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THE MONEY MARKET. 


Sates of Treasury bills at fixed rates, 458 per cent. 
for three and six months, and 4] per cent. for 12 months, 
were resumed last Saturday, and proceeded throughout 
the week. Some disturbance was caused in the short 
loan market by the payment on Tuesday for the 20 
million Treasury bills issued by tender on April 27th, 
and by the transfer from the banks to the Government 
of a War Loan instalment; but the supply of cash was 
at all times adequate. Discount rates had a slightly 
firmer tendency, owing to the rise in the value of money 
in New York and the adverse position of the neutral 
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exchanges. The exchange problem « rtainly admits of 
that Mr 


should have 


no relaxation in vigilance, and we regret 
MeKenna, in speaking on the Budget, 


given his authority to the view that ‘* the question of 


exchange is no longer of predominant importance. 
This view we believe to be highly mischievous, and much 
too prevalent. It is true that we shall now borrow 


more cheaply and readily in America, and the arrange- 





| 
' 
| 
j 


ment, confirmed bv the official statement published 
below between the Bank of England and the Federa! 
Reserve Board, is a highly satisfactory indication of the 
close financial relations between the United States and 
the United Kingdom. But we have no right to assume 
that the exchange problem is therefore comfortabl) 
settled. The demands of our Allies on New York will be 
urgent, and probably on an increasing scale as the war 
eces on; and to stimulate the extravagance of our 
spending departments by telling them, in effect, that 
xchange no longer matters, is to encourage a policy) 
for which we shall pay dearly during the war and after 
it. 
* 7 = * 
- : May 4 
1917 Ay 27, | April 2¢ April 13.) April 5 
49] i917 1917 s917 
o/ o y 
eee 5 e 5 Py e 
Deposit —— we--| 4 4 4 4 4 
ee lems ..1| 9 ‘ 4 4 4 
Market rate— 
(S mnths’ bills) sees OE 4) 443i) 4, 1 4% 4 
* * + * 
fhe Bank return showed an increase of 74 millions in 


ne Government securities, and a small decrease in the 


other SS a . = . . : pane 
ther. Public deposits had declined by 5} millions, 


There 
Was a decrease of £172,000 in the’ stock of gold, and 


an expansion of £623,000 in the note circulation. 


and private deposits were i millions higher. 


7 ~ * * 





notes account shows that there was an 
expansion of 4.2,287,900 in the 


circulation during the 
weck ended MM total 


iv 2nd, the notes and certificates 


outstanding on that date amountine "124,267.8 
nding on that date amounting to £5154,367,800. 
On thé other side of the 


balance-sheet, advances to 
vank rs we reduced bs £.425,000, Government secu- 
rites at £.122,037,200 wet ; 


Z * vere £.2,512,000 higher, while 
th -a}-y, 


ck veld — . . 
it the Bonk of England was £200,900 
. ‘ . “~ 
higher al Z£:5,38 3,700. 
* * * * 


Revenue for the week ended \pril 28th amounted ‘to 
4,8,579,000, as compared with £4 


i £:4,178,000 for the cor- 
responding week last year. 





To this sum, excess profits 
duty contributed 474,145,090, 
£,1,947,000, 


Ff 9 t 


| Customs and Excise 
i 


property and 


income-tax 

Post Office 

| Other receipts were 4£.77,040,0c0, and included 

| £:54,036,000 for bills, making the total 

amount of bil — <n ene ; 

| amount of bills outstanding 4£°530,930,000; exchequer 

i ? td > 

| bonds produced £ further £ 1,000,000 
~ ‘ os“ 


| A5:53},000, a 

be in on account of the war loans, £,800,000 for War 
| 

} 


£:1,316,000, 
é ste tie . ry ane a - 
| estate duties £511,009, and £: 350,000. 


Treasury 


Savings certificates, and £:15,000,000 from temporary 
advances. Expend'ture amounted to £:37.315,000, of 
which £.36,280,000 went for suppl 
| :751,476 for interest on war debt. Other issues ab- 
bed £/49,459,000, Treasury bills and temporary ad- 
aiees being paid off to the extent of £:17,876,000 and 

| 431,320,000 respectively. 
£37} millions, to meet which £274 millions were bor- 
rowed, and 4,84 millions obta'ned from revenue, leav- 


1 ino » fe eervhnns oo hale ~ . a -an° 
| ing the ixchequer balances about 41} million lower. 


services, and 


ow 


Thus the Government spent | 


The exchanges of most of the belligerent countricc 
have been subject this week to the movements peculiar 
to war-time, and rates close below the best. Paris 
cheque improved considerably on Wednesday, but fell 
back on Thursday to 27! 17¢; the Madrid sight quota 
tion opened fairly firm, but has lost three centavos in 
two days, and is now down to 21p 45c. Amsterdam, on 
the other hand, after being an uncertain market {or | 
sterling has suddenly improved, and at the moment the || 
nominal rate for sight bills on London is i: Osho 
Scandinavian exchanges also rallied slightly, but are 
now back to their old apathetic state; the Swiss cheque | 
rate is also inclined to move against London. Italian 
exchange is firm on the report of a £°30,000,000 eredit 
to be granted by America. The China exchanges are]! 
feeling the effect of the advancing price of silver, and 
with the metal at 384d per oz, Hongkong dollars have 
risen to 2s 42d and Shanghai taels to 3s 63d; it looks 
as though China parted with too much silver a few 
months ago. South American currencies are improv- 
ing in value, but so far the betterment is confined to 
the Brazilian milreis and the Chilian dollar ; the Buenos 
\vres T.T. rate is unaffected at 49-]d. Sterling ex- 
change is moving against Petrograd, and roubles are 
now quoted 170} for £10; the Russian Government, 
however, continues to meet importers’ requirements for 
remittances at considerably lower rates. There has 
been a further depreciation in German marks and Aus- 
trian krone on the Amsterdam bourse; the former are 
quoted at 36.67 per cent. discount and the latter at 
53.18 per cent. discount. 





* * * * 
Our New York correspondent telegraphs :—" A 
more conservative spirit is developing in business) 


. . . . . } 
es. High prices are checking consumption in some} 


directions, while the extension of Government regula-| 
tion also checks future operations. Credits are being} 
more closely scrutinised, but general trade is otherwise 


‘ 
i 


Cite 


active. April clearings show an increase of 33 per 
cent. on last vear. The tremendous demand for stee!| 


continues. The stock market is unsettled by the a, 
marine activity. There is also some liquidation pre- 
paratory to the big bond issue. April security issucs | 
by railroads and industrial concerns totalled 130) 
millions against last vear’s 221 millions. 


| 


The British 
and French Commissions are having a highly important | 
effect in stimulating and facilitating war preparauions. | 


The war spirit is steadily strengthening. 
* * * * 


i at | 
We have received the following communication >— 
Negotiations for establishing relations between the Bank oF | 
“ngland and the Federal Reserve Bank of New York. which wert 
ommenced by the governors of the respective institutions Son 
months ago, have now been concluded. The arrangement pro | 
ides that the Bank of England will act as the corresp ndent | 
nd agent in London of the Federal Reserve Bank of New York, | 
ind that the Federal Reserve Bank of New York will act 17) 
. similar capacity in New York for the Bank of England. It) 
is not the intent of the plan that these institutions or 
‘ommercial foreign transactions, the relationship estadlisne® 
being primarily for the purpose of affording greater stability 
to rates of exchange by maintaining with each other mutua 
counts of deposit, and by representing each other in th 
purchase of bills. The plan will also create machinery © 
vhich transactions in gold and gold coin will be facilitate. 
vhich should result, in normal times, in eliminating ° 
educing the extensive and unnecessary shipments ot - 
between nations to settle international balances, which pact 
1eretofore not infrequently prevailed. The relationship pens 
.lso establish a means by which it is hoped financing —— 
he two countries can be accomplished in times of ag ay 
without undue strain upon the exchanges. Provision 2 i 
for participation by other federal reserve banks of the Unitec 
States desiring to join in the transactions contemplated. 


* * * * 
DIARY OF THE WEEK. 
Sarurpay, Aprit 28rn.-—New  Britsh attack =m 


Trade returms 


France. U.S. Congress pass Army Bill. 
exchanges | 


for March published. Scandinavian 
prove on news of credit arrangements. jiscounts 
Monpay, Apri. 30TH.—Money easier, and disc 





: - A S yuth- 
quiet. Arrangement between London and a 
| Western Bank and Banco Italiano di Sconto anno 
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Sir Edward Carson announces that shipping losses are 
\increasing. Racing suspended. 

| Tugspay, May 1st.—Last meeting of Imperial 
‘|Cabinet. America to lend £:30,000,000 to Belgium. 
‘| peas and beans taken over by Food Controller. Ten- 
ders invited for £20,000,000 Treasury bills. Further 
| improvement in franc. Money firmer. 

| \Wepnespay, May 2np.—New Budget introduced. 
| Improvement in Italian rate. Money and discount 





| easy. 
\" Tuurspay, May 3rp.—Discounts quiet. Russian 
‘credit bills arranged for at 4} per cent. Arrangement 
‘between Bank of England and Federal Reserve Board 
‘announced. New British thrust in France. 
| Eripay, May 4TH.—Resolutions of Imperial War 
Conference published. Tenders received for 420,000,000 
Treasury bills. 
* * * * 
A SUMMARY OF WAR-TIME FINANCE. 
Avuaust 1, 1914, to Marcu 31, 1915. 














£ £ 
‘Total spent...... 498,359,980 | Raised by revenue —_ 171,758,744 
\Increase in Ex- Net borrowings.. 404,991,800 
cheq'r balances 78,390,564 
[Total ....se0+. 576,750,544 576,750,544 
Frvancrat Year, 1915-16. 
£ £ 
‘Total spent...... 1,559,158,377 | Raised by revenue — 336,766,824 
| Decrease in Ex- Net borrowings.. 1,164,515,607 
| cheq’r balances 57,875,946 
Total ....+e0+. .1,501,282,431 | 1,501,282,431 
Frvanciat Year, 1916-17 
£ £ 
| Total spent...... 2,198,112,710 | Raised by revenue 573,427,582 
‘Increase in Ex- | Net borrowings.. 1,625,545,981 
cheq'r balances 860,853 | 
| pene 2,198,973,563 | 2,198,973,563 
FrixancraL Year, 1917-18 (to date), Aprit 1 to Apriv 28, 1917. 
£ £ 
| Total spent...... 173,017,139 | Raised by revenue 42,576,836 
| Decrease in Ex- Net borrowings.. 127,254,001 
cheq'r balances 3,186,502 
Total ....seeee. 169,830,837 | 169,830,837 
| Granp Totat—Auoust 1, 1914, to Aprit 28, 1917. 
£ | 
Total spent..... - 4,428,648,206 | Raisedbyrevenue 1,124,529,986 
Increase in Ex- |Net borrowings... 3,522,307,389 
cheq’r balances 18,189,169 | 
Grand total since 
beginning ofthe ————__-___- sacidlacodiin 
Wl vetecennst 4,446 837,375 4,446 837,375 
| The expenditure includes loans to Allies and 


Dominions, which the Chancellor of the Exchequer 
stated in his Budget speech on May 2, 1917, to amount 
to £,970,000,000, made up as below :— 




















Advances Advances /Total Advances 
Aug. 1, 1914, During from August 1, 
to Financial Year|1914, to End of 
Mar. 31, 1916. 1916-17. 1916-17. 
| eae £ £ 
| Loans to Dominions.. 88,000,000 54,000,6C0 142,000,000 
‘| Loans to Allies..... 288,000,000 | 540,000,C00 828,000,000 
| — a 
| Total ..........1 376,009,000 | 594,000,000 | 970,000,000 _ 


Por the financial year 1917-18, Loans to Allies and Dominions 
|| have been estimated to amount to £400,000,000. 








THE BUDGET. 


IN accordance with the dilatory slackness with which 
jour finance has been handled throughout the war, the 

Budget was brought in a month late in a year in which 
daily expenditure is estimated at over 6} millions a 
| med called upon the nation for an increase in 

. yen of £26,100,000, not enough to pay our bill 
‘or live days. Not a great performance, but perhaps 
he dag that can be expected when we have a Chancellor 
whe e Exchequer so busy leading the House and under- 
ten yg the Prime Minister, that he has no energy left 
ote 's real work, and a Financial Secretary who is 
of even a member of Parliament. 


ee ee 
ee 








No Tacitus of the| financial prestige to maintain. 


future will say of Mr Bonar Law that he was consensu 
omnium capax imperil, nist imperasset. ‘The verdict 
will rather be: He might have been a great Finance 
Minister if he had had time to be a Finance Minister at 


all. We have every sympathy with the great difficul-|. 


ties under which he labours, and all who heard him must 
recognise the fine qualities shown by this overworked 
Minister’s effort, especially in the frank and generous 
recognition of his full responsibility for the actions of 
the late Government, which was received by the House 
with highly significant cheers. But the Budget is a 


retrograde step in our war financial policy, which has || 


never come near to doing justice to the financial 


strength of the country or its willingness to make sacri-|, 


fices for the cause of liberty and justice. A year ago 
Mr McKenna budgeted for a revenue of 502 millions 
and an expenditure of 1,826 millions, revenue being 


27.5 per cent. of the outgo (this percentage would be || 


considerably lower if we deduct from both sides the 
normal peace figures}. The actual figures for the past 
financial year were revenue 573 millions, expenditure 
2,198 millions, proportion 26.09 per cent. Mr Bonar 


. 4 “4° ! 
Law budgets for a revenue of 638 millions (out of | 


which over 13 millions is a gift from India), and ex- 
penditure 2,290 millions, making the proportion 27.9 
per cent. So far he has improved slightly on Mr 
McKenna’s original sketch, and considerably on last 
year’s final achievement. sut owing to the rapid 
growth in the debt charge, he has left himself prac- 


tically no margin for the reduction of taxation after the || 


war. Mr McKenna was able to estimate that, on his 
figures, there would be ‘‘a surplus on the basis of 
peace expenditure, after another year of war, and all 
its expenses, of £85,000,000."’ That was the extent 
to which he would, on paper, have been able to remit 
taxation, if the end of last financial year had seen also 
the end of the war. Mr Bonar Law’s balance in hand, 
on a similar assumption, will be two millions. Mr 
McKenna, who followed the Chancellor, corrected this 
figure by adding another 16 millions to it, for income- 
tax on the interest on the 1,600 odd millions that will 
have to be borrowed this year. Even so the margin is 





pitifully low, when we consider the likelihood of an | 


increase in expenditure as the war goes on. On the 
other hand, we hope that the Chancellor was well 
within the mark in estimating only 150 millions as the 


| 
} 
| 
| 
| 


amount that we shal! be saved by America in the matter || 


of loans to Allies, and so leaving 400 millions as the 
sum that we shall have to find for this purpose (so the 
Chancellor said, but the figure is inconsistent with his 
statement that our total advances last year were 594 
millions); but here again the increasing demands of 
the Allies are quite likely to upset any optimistic 
calculations. 


As Sir Joseph Watson pointed out, Mr Bonar Law 


had not one word to say on the need for economy, or || 


of any steps that have been taken ‘‘ to ensure that we 
get something approaching value for our money.”’ 
Nor was there one word of appeal to civilians to 
restrict the extravagance that is still disgracing all 
classes, whether it be due to ignorance or worse; no 
attempt to explain to them why saving for victory is a 
patriotic duty. The Chancellor may have thought that 
al! that can be done has been done by the War Savings 
Committee in hammering this explanation into the 
public head. If so, he was lamentably wrong. 


Committee’s appeals, who would have read and marked 
a paragraph on the subject in the Budget speech. One 
still meets hard-headed and successful business men 
who scoff at saving as essential to war finance, and 
think that we can pay for the war by selling securities 
to one another. It was a great chance missed of 
driving home a lesson that has been most earnestly 
taught, and with a success that has been marvellous in 
the face of great difficulties, but is not half learnt. 
There is, of course, the usual complacency because, 
forsooth, we are doing much better than the Germans. 
What a standard to set up! 
Their gold standard 


There || 
are thousands quite untouched by the War Savings}, 


The Germans have no} 





| 
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was always a farce, as is admitted by the writer in the 
Frankfurter, whose articles, translated and published 
under the title of ‘* England’s Financial Supremacy,” 
we reviewed in the Economist of April 21st; and it was 
frankly thrown overboard when the war began. Our 
ancestors paid nearly half (47 per cent.) of the cost of 
the Napoleonic and Crimean wars out of taxes. hey 
set a standard that makes their descendants’ efforts 
look feeble. 

Little need be said about the details of this Budget. 
An extra 1s 1od in the lb on tobacco is expected to 


bring in 6 millions, an increase in the entertainments 


tax, on tickets costing more than 2d, 1 million, and 20 


| millions are expected from the excess profits tax, which 


is raised to 80 per cent., the munitions levy being con- 
solidated with it. Against this increase, through fresh 
taxation, of 27 millions we have to set a loss of 
£900,000 by extension of rebate on liquor licence 
duties, so that the net increase is £/26,100,000. 

The following table gives the estimated receipts on 
the basis of existing taxation, with the actual receipts 
in the vear just ended :-— 

































































| 
Estimate 
Estimate |for 1917-18, 
Receipts|for 1917-18) More (+) 
in on Basis jor Less (—) 
1916-17. jof Existing) than 
Taxation. | Receipts 
in 1916-17. 
[1,000 £’s} 1,000 £’s | 1,000 £’s 
I. a cineamnsnintindel ccccce| FOen 64,750 |\— 5811 
PE: Ghtvebenicecancescesoie .| 56,380 34,850 |— 21,530 
126,941 | 99,600 |\— 27,341 
Estate, &c., Duties..........+. -+| 51,232 29,000 |\—_ 2,232 
T cnchdegntieciabanwdaseie 7,878 | 8,000 |+ 122 
BME GE sesccncceses peoceseees 640 | 650 |+ 10 
House Duty ......... eanewies 1,940 | 1,950 |+ 10 
Income-tax (including Super-tax)|/ 205,035 | 224,000 |+ 18,967 
Excess Profits Duty (including 
Munitions Levyi ....... .++++| 139,920 | 180,000 |+ 40,080 
Land Value Duties .............. 521 | 400 |— 121 
387,164 444,000 |+ 56,836 
Total Receipts from Taxes ....| 514,105 543,600 + 29,495 
'| Postal Service ........ dei ae, 24,350; 24,200'/— 150 
Telegraph Service ........ eeenee 3,350 3,250 |— 100 
\| Telephone Service ..............| 6,400 | 6,250 I" 150 
34,100 33,700 — 400 
OUT BORG cc cvcccvesccses sine 650 | 600 |_— 50 
Receipts from Sundry Loans, &c...| 8,056 | 7,500 \— 556 
BEOOEMOMOOES 2000s ccccccecscces 16,517 | 27,100 '|+ 10,583 
Total Receipts from Non-Tax —-- 
PE bttecenevateccecns 59,323 68,900 |+ 9,577 
Total Revenue .........000s000 573,428 | 612,500 + 39,072 
Add Increased Taxation ........ a 26,100 


638,600 |+ 65,172 





The estimated expenditure for 1917-18 is as follows :—- 
CONSOLIDATED FuNp SERVICES. 





National Debt Services— £ 
Inside the Fixed Debt Charge .......... peanes - 17,000,000 
Outside the Fixed Debt Charge ........... err 194,500,000 

211,500,000 

Payments to Local Taxation Accounts, &c....... oe 9,700,000 

Other Consolidated Fund Services ....... eee eaw . 1,695,000 

Total Consolidated Fund Services ........ ‘ 222,895,000 
Suppty SERVICES. a 

BEEF oc ce crccccceccsccoecccecocccoccccces eoceece 15,000 

Dll? stcgttcbtiadkdeenedavessereiceeceooneeesse 17,000 

Sey CE TERRIERS cocccccccccccscccesocscese 1,000 

Civil Services— £ 
Old Age Pensions ................++ 12,200,000 
Ministry of Labour, Insurance, &c. .. 8,542,000 
Other Civil Services (including Public 

Education) ......cecesseeeesseees 40,482,000 
—_—— 61,224,000 
| Customs and Excise, and Inland Revenue Depart- 
ies ck Sowinsdksenssevacserctwbcheiieeses 5,249,000 
re RIND. «conaenencecensedeeteodceoseos 25,980,000 
Total Supply Services........c...+eseeseeee 92,486,000 
Total Expenditure .......scceeeeeseeeeseee 2,290,381,000 





re 
This leaves a deficit of £:1,651,781,000 to be met ly 
borrowing. The elasticity of our revenue and the 
confidence with which the country faces the enormous 
expenditure that it has to meet only show how much 
more soundly our rulers might have financed the War, 





and how much less weight of after-war taxation need 
have been thrown upon industry during the difficul; 
time of reconstruction, if a higher standard of war t 
tion had been set up. 

To deal fully with the omissions in the Budget would 
tax our space too severely. There is no attempt to 
modify the inequities of the income-tax, by correcting 
its hardship on those who are bringing up families, and 
increasing the rate on those who are not performing 
this important national duty. | 
unchanged, though their increase would have either 
produced revenue or set free labour now engaged in 
conveying letters and circulars, many of which are un- 
necessary, while some only serve to stimulate ex-| 
travagance. An increase in the dog tax was announced | 


aXa- 





subsequently, but many of these licence duties might || 
well have been screwed up, costing no more to collect, |} 
bringing in a little revenue, and helping to check ex-|| 


travagance. Nothing has been done to widen the scope 


of the excess profits tax. The Chancellor's explanation |) 
of this omission with regardto farmers may be adequate ; || 


but it is highly inequitable that, while shipowners and 
marine insurance brokers (whose risks are enormously 
increased) should be subject to the tax, the lawyers 
whom they employ should pocket their war profits un- 
touched by it. But the great broad blot on the Budget 
is its miserably small addition to taxation. Ex- 
travagance and inflation are the two evils from which 


our economic health now suffers, and will suffer more}; 


acutely when peace comes, and our gold standard is no 
longer protected by German submarines. For those 
evils the cure is taxation, or compulsory borrowing, 
which alone can take out of the hands of thoughtless 
and ignorant people the power to warp our economic 
energy from the war work on which it ought to be 
concentrated. 








REPORT OF THE CANADIAN RAILWAY 
COMMISSION. 
Tue report of Sir H. L. Drayton and Mr. W. ©. 
Aeworth, two of the three Commissioners appointed to 
inquire into the position of Canadian railways, con-| 
tains sweeping recommendations, which, however, 
were not unexpected. They recommend first and fore- 


most that the Canadian Northern, the Grand Trunk || 


and the Grand Trunk Pacific, the Intercolonial and the 
Transcontinental, should be merged into one system 
and placed under the control of an independent board) 
of trustees incorporated as a company, and that the 
Government of the Dominion should assume respons!- 
bility to this company for the interest on the existing 
securities of these undertakings. The board of 
trustees, in the view of the two Commissioners, should 
be non-political and permanent. 
The statement of the reasons which lead the Com- 
missioners to this conclusion opens by showing how 


- . rY, } | 
the growth of mileage has outstripped the growt)) 


has one 


while the 


of population in Canada. Canada 
mile of line to 185 inhabitants, 
United States have 4oo inhabitants per mile of line, the 
United Kingdom 2,000, Russia 4,000, Australia 274, 
and Argentina 238. Further, it is pointed out :— 


to-day 
every 


Canada has, what none of these other countries have to 4), 


comparable degree, a magnificent internal system of neturel 
waterways, which must always, so far as can now be foreseen, 
carry a very large proportion of the total traffic. 

If mileage is taken in relation to area, Canada anenee 
low down in the list, instead of at the top, but = 
means potentialities and not actualities,’’ and © te 


> : she 
Postal charges are left} 





question which concerns to-day is the relation of exist- 
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‘ng mileage to the circumstances of the present and the 
> , . . 
proximate future.’ The result of this over-expansion 
‘; seen in the low returns received on capital invest- 
ment, Which in the case of the Canadian Northern is 
>,28 per cent., of the Grand Trunk 2.33 per cent., and 
of the Grand Trunk Pacific 1.15 per cent. The 
Canadian Pacific alone, with 8.34 per cent., shows a 
reasonably good return. The railways have, of course, 
done the work that was an essential condition of 
development, but they have in return received liberal 

public support :-— 

The people have been liberal in promoting railway building 
in advance of their profitable operation on a commercial basis. 
Great grants of land have been given to the two principal 
systems in the West. But without these railways the land 
would have been practically valueless. Cash aid has also been 
liberally voted. The total for this purpose up to June 30, 1916, 
is reported as $116,000,000 by the Dominion Government, about 
$30,000,000 by the provinces, and $12,000,000 by municipalities. 
In all, the public assistance, direct and indirect, given 
to the various systems is computed as follows :— 


$ 
Canadian Northern ..............++-- 298,253,263 


Canadian Pacific.............+-+s++.--- 328,500,925 
GEE ncdvocsesenencecsecsssee «=e 
Grand Trunk Pacific ..........-..+++-. 114,470,884 


Altogether the people of Canada have provided 
$98,451,737 for the eight systems in operation, or 
$30,000 per mile of road. Of the companies subsidised 
the Commissioners state that the Canadian Facific 
alone has ‘‘ made good,’’ while they acknowledge that 
the Grand Trunk has received ‘‘ much less assistance 
than either of the two great companies with which it is 
in competition.’’ In failing to amalgamate with the 
Canadian Northern and construct a line from North 
Bay to Port Arthur, it is suggested that a great oppor- 
tunity was missed. Public opinion was against it, but 
the Commissioners ‘‘cannot but feel that those 
responsible for the policy of the Grand Trunk and 
Canadian Northern Companies should have been wiser 
than the public.’’ 

An examination of the ‘* Grand Trunk’s case” 
brings the Commissioners to what may be regarded as 
the most controversial part of the Report. They argue 
as follows :— 





The Grand Trunk Company have, in the letter of their Presi- 
dent, addressed to the Prime Minister and dated December 10, 
1915, officially acknowledged that they cannot fulfil their obli- 
gations in reference to the Grand Trunk Pacific. The Grand 
Trunk Ce mmpany have already obtained a tacit release from their 
contract in reference to the Transcontinenial half of the original 
Grand Trunk Pacific undertaking. They have now, by their 
chairman’s letter, put it on record that they are “at the end 
ot their tether.” They say that it is ‘‘ quite impossible for them 
to meet the extra liabilities arising from the Grand Trunk Pacific 
Company.” They propose to retire altogether from the cun- 
ern; that in return for their handing over to Govern- 
ment the $25,000,000 common stock of the Grand Trunk Pacific 
Railway, which is in their possession, but for which they only 
paid a nominal amount of actual cash, the Government shall 
not only relieve them of all liability for the interest on the 
securities of the Grand Trunk Pacific and subsidiary companies, 
and for any deficiencies of operating expenses of the Grand 
Trunk Pacific System, but shall ‘‘ repay the Grand Trunk Rail- 
way Company any money advanced to the Grand Trunk Pacific 
or its Branch Lines and Development Company and other sub- 
sidiary companies.” 
We cannot think that this is a re 
that we could advise the Government to accept. What would 
be thought if one partner in a business were to say to the other : 
We entered jointly on an enterprise which we thought would 
be Profitable. It has turned out the reverse. I propose that 
beeen with the creditors, pay out to me the whole of the 
ae put in, and let me retire. Provided I go free, I am 
hi oot you make what you can of the business?” We 
Seinen *. vtand Trunk Company cannot thus escape the conse- 
San mat its own action. We quite agree that the Grand Trunk 
Y the a coennt meet its Grand Trunk Pacific liabilities. But, 
liabilisi ernment is to relieve the Grand Trunk Company of 
so1utles which it voluntarily incurred, but which it now finds 
it impossible to 


meet, it is for the Government, not for the com- 
Pany, to fix the terms. . 


asonable proposition, or one 


The President of the ( 
success of the li 











ne was no fault of the company, but To catch up arrears of maintenance they find that 
Could be ‘‘ attributed directly to the action of the $21,000,000, or the equivalent of six years’ dividends, 
Sie ) 
ee 











irand Trunk urged that the non- | 


Government in subsidising competing lines, and in 
many ways enormously adding to the cost of construc- 
tion.’” He makes accusations of ‘‘ confiscation ’’? and 
‘*crime,’’ which, after investigation, the Commissioners 
cannot uphold. Their recommendation which will 
arouse much comment in London is as follows :— 


The Grand Trunk Company’s Board of Directors is 3,000 miles 
away. We cannot think that the state of affairs which our in- 
vestigation has disclosed could have arisen had the board been 
on the spot. We are forced to the conclusion that the control 
of an important Canadian company should be in Canada. But 
this cannot be secured as long as the Grand Trunk Railway is 
owned by shareholders in England. We have come to the con- 
clusion, therefore, that the control, not only of the Grand Trunk 
Pacific Company, but also of the Grand Trunk Company of 
Canada should be surrendered into the hands of the people of 
Canada. We recommend that the chairman of the Grand Trunk 
Company be informed that it is only on this condition that the 
Government is prepared to relieve his company of the obliga- 
tions which it has incurred in respect to the Grand Trunk 
Pacific. We recur later on in this report to these two com- 
panies, in order to set out our recommendations as to their 
owrership and management in the future, and as to the terms 
t> be offered to the Grand Trunk shareholders. 


The management of the Canadian Northern also comes 


in for criticism; the position of the line is summed up 
as follows :— 








The company is not at present able, and will not for some | 
years to come be able, to meet its fixed charges. It will, we| 
doubt not, increase its net earnings as the years go by. But}! 
the increased net earnings will be fully absorbed for some years | 
to come by the interest on new capital, which must be put in 
if the system is to render efficient service. The company has | 
not now, and as far as we can see will not have in the near | 
future, such credit us to enable it to raise the necessary capital. | 
As we have already shown, the public investment, direct and | 
indirect, in the Canadian Northern system amounts to 
$298.000,000. We do not recommend further public investment | 
in the system, as at present constituted. 

From a bulky report we have sketched the outline of 
the arguments that bring the Commissioners to recom-| 
mend the nationalisation—if it can be correctly so}! 
called—of the three lines as a system entirely separate | 
from the Canadian Pacific, which is left alone as|| 
capable of looking after itself. Direct Government | 

. . . | 
operation was a plan that was examined and rejected, | 
as was also the idea of a receivership. Having recom-}! 
mended the transfer of the three lines to a Board of | 
Trustees incorporated as ‘‘ The Dominion Railway }| 
Company,’’ the Commissioners turn to terms of pur- 
chase. As far as the Canadian Northern is concerned, || 
it is recommended that arbitrators should be appointed || 
and empowered to decide two questions :—(1) What || 
proportion of the common stock may fairly remain the || 
property of the present holders. (2) What proportion 
of the Dominion Railway Company’s earnings may 
fairly be regarded as attributable to the Canadian 
Northern lines. The question of the terms to be re- 
ceived by the Grand Trunk shareholders is discussed at 
length. The Commissioners say :— 


j 
| 
} 
' 
| 
} 


It cannot be expected that the trustees should acquire the 
stock from the shareholders on the basis of past dividends. 
Even if the Government were to relieve them entirely, as sug- 
gested by their president, of their unfortunate Grand Trunk 
Pacific venture—and, as we have already said, we cannot think 
that this request can reasonably be justified—it is evident that 
the Grand Trunk Company is not, and will not be for some 
time to come, in a position entitling it to pay out any money 
at all in dividends. We regard the entire share capital of the 
company as being intrinsically of but small value at the present 
time. On the basis of present value of maintainable income the 
fair compensation would be very small. 


They think, however, ‘‘ that it is a case for generosity 
rather than strict justice,’’ and recommend as 
follows :— 


On condition of the surrender by the Grand Trunk Company 
of their entire share capital, guaranteed, preferred, and ordi- 
nary, the Trustees grant a certain annuity, charged as a working 
expense on the whole undertaking of the Dominion Railway 
Company, for the first seven years, increasing at the termination 
of that period by something [ike 40 or so per cent. We have 
left the figures blank, as there will be questions of cash in 
hand, value of stores, &c., which must make the precise figure 
subject to negotiation. But our meaning is that the first figure 
should be a moderate but substantial percentage of $3,600,000 
(the average dividend payment for the last ten years). 
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ee, | 
| must be spent immediately, and to prevent arrears | to our readers the grave reality of the submar; ne | | : 
|again accumulating future maintenance charges must} menace, and the pressing need for drastic eco; omy in| &f Ti 
ibe much heavier than in the past, not less than payee sa But we may, on the other hand, poi nt! @ 
| $2,500,000 on e& juipment alone. It ts hardly to be ex-| out to the German people that these figures of food sup.| : 
‘pected that Grand Trunk shareholders will regé ird the; plies still reaching our shores spoil the effect of the| 
suggested terms as anything but severe. On the other | more extr: ivagant boasts of their Admiralt: chiefs, | 


‘hand, the Commissioners possess a very high reputa- Among other important features of the import 
_ as railwav experts, and if it can be proved that | the following may be noted : 
/thev have erred in the direction of severity there is no 


lreason to suppose that the Grand Trunk shareholders 


account | 


























Volume, 
| will receive anyt eo less than strict justice at the Three Months Endec Three my see Ended 
lhands of the Canadian Government. | March 51. wast: Sl. 
——- 1916, 1917. 1916. 7 1917. 
£ F 
OVERSEAS TRADE IN MARCH. | Raw cotton ..centals| 6,999,127) 5,358,842|24,725,151 | 28,872,839 
Puree weeks late the Board of Trade returns for March | Sheep's or lambs a 232 259.15¢ 208.7 . 
| . Tbs 299,155 208,724,21€ 12,803,039 | 15,636,002 } 
appe2r in a much attenuated oe That is no matter | Flax, hemp, and jute t 
for surprise Indeed, the surprising thing is. that pans ae a 38.829) 5,036,851 | 4,725,592) 
*. - 7 : ’ . > > : Palm kernels....tons 49,854 64,980) 1.171,247 | 1,591,919 : 
through all these war months it has been possible to] Ouls...... — h 217,658 564,868 420,144) 755752 FF 
produce month after month with such promptitude such Petroleum ...gallons) 88,679.072/107,048,295| 2,695,908 | 5,660,271 
pongo oan ete ME nih Ate ae wren Dry raw hides ..cwts 116,60C | 206,124 610.961 | 1,44] 348 
ll and detailed records. Even now many o © | Wet raw hides..cwts 111,523 156,820 558,900 | 986132 
essential figures remain in the returns. For March and | Wood pulp......tons 150,062 74,108 881,936 | 1,175,889 
‘ three months the totals compart with those of Rabber ....:. centals 432,607 553,19) 6,289,659 7,542,041 | 
s the tots mips = | Silk manufactures .. os +. 5.446,896 | 3,794,881] 
i iene ancien 'Leather........cwts 215,696 305,146! 2,445,845 | 5,162,683 
. | Metor cars and | 
Mow i of MarR H. | chassis ..number 775 5RE 726,936 164,224 | 
re > Striking evidence of the effect of the new import 
1916. 1917. 1917. restrictions is seen in a drop in imports of wood and 
- oe - oa 7 : —— {timber from Ae 085,897 In March, 1916, to £849,032) 
Imports........ veeess 86,115,869) 81,114,045|— 5,001,824 — “6-4 | 1 March, 191; 


Uritish exports ...... 37,598,119, 44,111.131|+ 6,513,012\4.17-3| The chief features of the export record for March are| 
Re-exports .....eee.. 8,811,497, 7,569,507;— 1,241,990 —14:1| the advance in value of coal and cotton goods shipped. | 


‘ aa 7 —~~ } These figures are shown in the tables which we print 
er ee below. In view of the grave Ministerial ci of 
Tunee Moxrus Expep Manca 31 the approach of a food pinch in this country, it is 
rather strange to find such figures as these among the 
-_ | exports for the first three months of 1917 :—Grain and) 
1916. 1917. ane. te - flour, £447,801; meat, £143,311; biscuits and cakes, 
i pee Sen ieteeetiaiaabai & 430,324; cocoa preparations, £385,599; fish, 




















£ £ £ % | £314,905; condensed milk, £205,838 ; provisions (un- 
Imports ceoeeeesece es 228,292,249 242,502,221 + 14 209,972 t 6 2 enumer: ite dd), £ 223; 870. Again, if Cc attle food an d 0} Is 
British exports........ 110,691,068 128,259,159 + 17,568,091 + 1 > and fats are scarce, why pe rmit the export of oils, oil 





seeds, grease, &c., during the first quarter of the year to| 
the value of £.638, 440? An official explanation of | 
; ae these food exports would be welcome under the cir- 
On the three months the im] dort excess is slightly lower cometences If we consider the depredations upon our 
than in 1916, but taken by its¢ lf March shows a far shipping, and the great diversion of tonnage to mili- 
{better record, with a decline in the balance of over tary needs, the volume of trade passing remains re-| 
410 millions. If the March record can be kept up—| 9 arkable _ after making full allowance for the all-round | 
and Mr Lloyd George’s Guildhall speech leads us to advance of 33 per cent. during the past 12 months in| 
commodity prices which is shown by our Index oo 


6 
| Re-exports .........., 26,171,965 24,592,576 — 1,178,889— 4: 
24 


| en eee | 


Excess ofimports.. 91,429,716 89,250,486 — 2,179.236 


vue 


expect drastic administration of the recent import pro- 
hibitions—a very substantial contribution will be made 


| t is tl loti fi bl ber. The results suggest that the efforts of the Ship-| 
Owi ; > sotutior ‘ar ance pr -Ms. Z 4 
k : os jot the “paola ; - ae s - ais ; ping Controller to make better use of available cargo| 
n view 6 ne mcompicteness > oTels be y > 
= kr San pane neptaagngnte ied proving effective. Appended are tables | 
we are discontinuing for the present our usual Trade 


te ate thi a ge sag os showing principal items in imports and British _ | 
Supplement ; ve appe is < e the Mare 
uppieme¢ ; Dut we ppend to this art the ircn No shipping or bullion figures are give n in the | 











and the three months’ figures for imports and exports 



























































































sole 5 ae . returns :— 
}under 35 principal heads. In considering the figures : . (Value C.LF 
| in greater deta‘l, one naturally turns first to the imports arenes (veeme 0.5.5). a cate ae 
‘of food. Here the information given is very thin. No] ~_ 7 ee 
: th Ended Three Months 
| quantities are published, and the only value statistics MSiarch 31. Ended March 31 
‘ issued are the following : “joie, ) 3917. | 1916. | 3917 | 
4, | . seca me — nas hil 
Bee | I.— Food, Driak, and Tobaeco — £ fale 
ee ’ > A. Grain and flour ............----++, 67004 1 eter 32. 947.810 “son 
Be | March. hee gee B. Meat. in loding animals for food. “yeaa 8,178,410} 20,637,086 25,307.85), 
ees : . er fond an nk— 7 
| yf eo : - a) Ben Aatiahis pugeeoncent eee Tes Leyte rag6t 75 seronn 
Say | | 1917. | _ _(2) Dutiable....... OPE AR. | 9,166,739) 7,179, : 
: oe i aa me. | ast. _ 1916. | 1917. a. | "365.747, 209,40) | 1,0°6.! 40 | 
: ca ae wae . | £ Total. Class I .........-. _ 36,381,430 37,044,809 em 105,816,411 | 
| be ‘ Grain and flour ........{L1,957 094/11 794,677 32,942,810) 36,074,416 | IL. - ~~ mens Articles Mainly —-— 
as Ey, 1? nmanufactu —_ 469 
ae cuca ateen -z+-+-++| 7,968,211] 8,178,410) 20,687,086/23,:07,851 |, Uamamufactured= on) gael gar] 1.580 al 
oP te Other food and drink— B. Iron ore, scrap iron and steel ....._ 964.785) 9°7.741 2.008, s87 31682 403 
ee non-dutiable ........ 7,323,63£| 9,682,767|22,064, 71 26, 799,987 | © Other matallic ores ....-.ou2-r0--| LORAB|121096)) SCONE, es 
‘a me ‘| Other food and drink- D. Wood and timber .... — ry rng. 74°725.151 28,822,859 
ne BCT ae 9,166,73¢) 7,179,615'22,406,933 8.67 0,712) Fe West 2 ns £227/'sik06 139] 4,706,410] 15,360 586 16.171 3 
i = ee eee G. Other ssssiha sees eases 1,975,389) 2,375,3°F| 5,44 £40 s ris 
> | The movements in “the first two groups of our Index H. Oil seeds, nute, oils, fate, and gums) 5,16" ,575 ye yao. 4612 9 
® i '|Number table in another column give a rough idea| [| Hides end endreseed skins . .... ay tH ee 368 
7 ; = ; . Paper-making materials......... 3,996,307 9'730,496 10587, 53 
of the allowance that must be made for the rise in| K. Miscellameous..............c0+++- 3,460,086) 3, Pee | 
rices. We have always striven to ing : 078] 81,126,336 95.145,°> | 
| \P ; AS 0 bring home Total, Class IT. .......++++- 429,588; Saal 
i 
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Ame rica as in the United Kingdom. America built for | 
her Navy in specially provided yards, and for the Lake | 


| trafic in standardised grain and ore carriers; she did| 


very little ocean steamer work. In 1913 her total} 


mercantile output, chiefly for the Great Lakes, was 213) 
| steamers of 265,000 tons, and in 1914 this small amount 


'even declined to 155 steamers of 253,000 tons. 


kor the | 
Sreater part of 1915, in spite of rapidly rising prices, | 
the American yards were almost empty, and the total! 
output for that year Was no more than 122 steamers of | 
230,000 tons. But by the middle of July it 
apparent that a expansion was in sight. Orders 
began to flow in, especially from Norway, new yards | 
were fitted up and old ones increased in size. 


| 
was i 


great 


Nothing 


_ had beea seen before in any way resembling the sudden | 


|boom, not even the expansion which followed the 
Spanish war, and endured from 1808 till 1901. Ship-| 
| building ! 


ee 
111. — Articles Wholly or Mainly Manu £ £ £ | £ 
"factured— mle 
1d steel and manuiactures) 
FT rir cceasesssts ees | 878,551) 550,448] 2,444,53e) 1,804 601 
B, Other metals and manufactures) “7 aa 
ve gered! .o--ee-- cccesersssceess | 3,189,491, 2,575,445) 9,422,342) 7,940,555 | 
c, Cutlery, bardware, implement+| 
“(except machine tools), and| 
instrUMeNtS .. 1.626 seereres | 653,948 563,064) 1,483,293! 1,398,708 
D. Electrical go dis and mk poe | 
“(other than machinery and anin-| 
parr Eragon pekeus 4uee e- | 115,409 135,394 330,80°| _ 418,786 | 
E. Machinery..----- prceeaeenstoneeee 685,507/ 668,790} 1,999.9 6 1,896,041 
F. Ships (MEW) .ceeeeececeeeerererse| 48 oe | 288) Ro 
G. Manufactures of wood and timber| : 4 
‘including furniture) .......-..+ } 137,580) 113,589) 453,627, 274,531 
’ 1 textile fabrics— 
1“ {1 cotton. te, nine ..| 811,037 383,951) 2.292,045| 1,179,809 
(2) WOOL .seseccceeecceerereres | 114,075) 49,025) 296,371) _ 118,046 
(3) SUK... ee eer erereveres xadeneks | 1,269,447) 1,414,579| 3,562,436) 3,865,195 | 
(4) Other materials ........+.+++ | 1,377,826) 1,527,470) 3,279 266) 2.782,203 
I. Apparel ....0+-+eeesees jamb enee.ch | 295,281| 270 544 805,12 | 728,588 | 
J. Chemicals, drugs, dyes, & colours| 2,687,669) 2,251,990) 7,302,648) 5.796,564 | 
K. Leather and manufactures thereo!) | 
(ineluding gloves. but excluding} | 
hoots and Shoes) ....--seereeeee | 1,070,946! 1,712,480) 2,715,481) 5,339,967 
| 1, Barthenware and glass ........- | 33,388 56,838 1550) 249 732 | 
M. Paper.. «2. cecveereeerseesees | T9A,442  272,7ht) 1,994,709) 1,051,551 
N. Railway carriages and trucks (not! | 
of iron), motor cars, cycles, 
Carts, KC. ...ccccerceeersee «+--| 632048) 262,380} 2,033074| 967,77 
O. Miscellaneous. ......eeeeeesevee: | 2,059,407; 1,641,672) 5,531,795) 4,672,143 | 
| $$$ | | ————— | | 
Total, Class TIL. 2... cccces 117,061,904 |14,230,381! 46,808,366) 4¢,484,631 
{V.—Miscellaneous and Unclassified) —_-——|——- ——} | —— — 
ancluding Parcel Post) ....... 449.16 250,777| 1,197,80:; 1,059,824 
a ere |86,115,869| 41,114,045 228,292,249) 242,502,221 


Exports of Propuce and MANUFACTURES of the Unirep KiInapom 
| (Value F.O.B.). 


Month Ended 
March 3.. 


Yhree Months 
Ended March 31. 


1916. 











1917. | 1916. | 1917. 
1.—Food, Drink, and Tobacco— £ £ a 
| B, Genie eG BOOT aes vcesvccessvece 366.154 152,082! 934.582 447,801 
B. Meat, including animals for food. 145,955 31,7.7| 307,988 143,311 
C. Other food and drink ... ........ 1,569,"92) 1,480,700; 4,588,187 4,039,876 
a dl. ice tdnas owed 364,517) 380,925) 1071,272 932,283 
| Deted: Clean he cévicasinses | 2,446,218 2,025,474, 6,902,029, 5,563,271 
| 1].—Raw Materials and Articles Mainly;————_| —_-—_| ————__ | ———— — 
Unmanufactured — } | 
A, Coal, coke. and manufactured fuel! 3,565,210) 4,084,58‘) 10,155,609 12,455,346 
B. Iron ore, serap iron, and steel....; 31,675 11,647) 77,816 57.975 
C, Other metallic ores ........+++++ | 741, 195 3,390 3,750 
ees eee ee 20,638 —— 56,862 84,877 
ee GD vowncev ce cdenecetssevc0es as om | os 
An ee a Sena 258,783, 373.294) 1,324.129| 892,459 
G. Other textile materials ......... | 104,222! 5,723} 246,310) 31,687 
H. Oilseeds, nuts, oils, fats,and gums, 306,732; 612,210) 1,097,538, 1,657,524 
1. Hides and undressed skins........| 107,975; 186,673) 368,426 494,734 
J. Paper-making materials.......... 55,172; 3%,-22 192,736 1 6,826 
ee eee 176,98: 141,168) 615,658, 501,217 





; 


Total, Class II. ... 


| 4,628,126 5,477,077) 14,138,411) 16,305 195 
| IlI.—Articles Wholly or Mainly Manu- . = 








| factured — | 

| A. Iroa and steel and manufactures | 

OO” rr ee ere 4,595,127 4,457,855) 12,705,338) 12,087,349 

| B. Other metals and manufactures| | | 

| OO eee 997,002; 904,888} 2,765,5C6 2,782,056 
C. Cutlery, hardware, implements | 


(except machine tools), and in-| 
StPUMOMES .....cecrccccccccccees 
| D. Electrical goods and apparatus) 


453,467 446,494] 1,458,091 1,393,609 
(other than machinery and un-, | 


} Re | 328,173; 303,771) 206,744 945,795 
| E. Machinery ...........cccsscceee- | 1,424,140) 1,868,78 | 4,428,924 5,665,363 
a ee | 78,07) 237,515) 222,614 432,989 
| G Manufactures of wood and timber! 
including jurniture)........... | 128,973, 88,545) 227,544, 259,662 
| H. Yarns and textile facries — 
} NR i eaceuen cibiwsunne- 8.499,522|11,655,66]) 21,851,244) 33,617,712 
| (2) Wool ...... aemeaakotres .-+++| 3,409,259) 4,592 651) 10 268,017) 13,490,858 
TRS: iinadbetibwenhebs 172,599, 159.078} 519,505} 525124 
| , (4) Other materials.............. «| 1,2°1,18 | 1,'72,704| 3,63 ,847) 4,078,337 
| I cas, sennctnsareaesess 1,427,246) 1 248,928) 5,636,254) 3,746,253 


J. Chemicals, drugs, dyes & colours 
K. Leather and manufactures thereof! 
\inciuding gloves, but excluding} 
boots and shoes) 





2,046,39 | 1,96.,79: 


426,229| 


6,574,290 5,991,4¢0 





























| 338,377 1,164,281 1,166,663 
| lL. Earthenware and glass ......... | 271,057; 319,02. 202,335 998.948 
| Bi RR dcsnedtdentiertebessceuns | 372,505 299,937, 975,468) 858,184 
N Railway carriages and trucks (not| | 
of iron), motor cars, eycles,| 
OUD” nekes\s4mcabaeatiece 561582) 578,825) 1,770 76!) 1,623.707 
O. Miscellaneous ........... ee ga 3,007,314; 4,125, 36) 8.126,949) 11,196,901 
i. |. Total, Class ILL. ........../29,419 887| 54,859,-49| 84,934,592/ 300,867,025 
IV.—Miscellanevus and Unclassified) — a, ee a 
including Parcel Post) ............ 1,105,88r} 1,718,931! 4,715,99% | 5,522,670 
| Se, Se ee 37,598,119/41,111,131/110,691,068'128,259,1°9 


iM the 








AMERICA’S SHIPBUILDING R°SOURCES. 
Taree years ago the United States were of little ac- 
Count in the lists of the world’s shipbuilding ; now they 

ave sprung into a position of such great importance 
that the issue of the war will be decided in the American 
shipyards. The United States, and the United States 
alone, are able to redress the balance borne down 
“sainst the Allies by the German U-boat attacks upon 

world’s commerce. In 1913 and 1914 America was 
hot able to compete with us as shipbuilders. The costs 
of material and labour were almost twice as great in 


ie ae 
SSencunsees 











g yards sprang up on both ocean coasts, on the 
Lakes, and on the navigable rivers even far inland. 
By the end of last year no les® than 47 yards were fully 
equipped—21 on the Atlantic, seven on the 


Pacific, | 
eight on the Great Lakes, and 11 on the rivers. 


But | 
orders poured in faster than yards could be equipped 
to deal with them; it was obvious that if prices kept | 
up and a sufficiency of steel and labour could be pro- | 
cured, the United States were in the way to become the | 
largest builders of steel ships in the world. 


The 


orders from Norway alone ran up in value} 


‘to 40 millions sterling, and then late in 1916 and! 





early in the 
with take 
lor cargo carriers. 
put for 1915 of 122 
tons the United 


IGI7, 
offers to 


British Government came in| 
every available slip anywhere | 

As against the paltry 
mercantile steamers of 
States launched during 1916 
176 steamers (exclusive of small craft), measuring 
531,000 tons. This was, however, just a beginning. 
By the end of June next, rather less than two months | 
from now, the United States will launch 326. steel 
steamers of 998,000 tons, and by the end of 
September expect to put into the water over 
steamers of all classes totalling more than} 
1,400,000 tons. There will be delays in completing | 
all these steamers; material is getting scarce, 
even in the bountiful United States, and suitabic | 
labour is also scarce, but at the lowest estimate | 
the world will get 1,000,000 tons of ocean cargo ton-| 
nage from America this year, in addition to the Lake | 
tonnage, which, for its purpose of bringing supplies to 
the coast, is not less vitally important than ocean ton- 
nage. We may expect the output of America not only 
to increase in volume, but in rapidity of execution. The 
standardisation methods which our cousins on the other 
side have so successfully applied to motor-cars and 
machine tools are being applied to ships and marine 
engines, with similar results in rapid and economical 
production. 
mercantile building, for in addition to the 47 yards 
described, the United States now possess eight Navy 
yards for warship building at Brooklyn, Boston, Ports- 
mouth, Philadelphia, Norfolk, Charleston, New 
Orleans, and Puget Sound. If the war lasts through 
1918 the United States in that year can scarcely fail to 
put afloat 2,000,000 tons of steel vessels, in addition to 
the wooden craft which have been projected in such 
vast numbers. 


s1¢. | 
Out | 


230,009 | 


| 
} 
| 
{OO 


As the United States have gone up as producers of 
mercantile tonnage, so the United Kingdom has gone 
down. We have had to build and repair for the Royal 
Navy, and our yards, depleted of labour and of mate- 
rial, could not do everything. In 1913 we launched 
1,977,000 tons of merchant steamers, in 1914 1,722,000 
tons, in 1915 649,000 tons, and in 1916 582,000 tons. 
Small as was our nominal output for 1916, the addition 
to the world’s supplies of completed ships was even 
smaller. Many ships that were launched were peri- 
lously slow in being completed. Now that mercantile 
work is seen to be vital to the success of the Allied 
cause, it has been given special facilities both for labour 
and material, and we should actually complete in 1917 
fully a million tons, if not more. 











What we have written applies only to}, 
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of 1916, did not nearly keep pace with the world’s 
losses from war and marine casualties, and from the 
withdrawal of enemy tonnage from the seas. On 
balance between August, 1914, and December 31, 19106, 
the mercantile ships afloat declined by 6,300,000 tons, 
and left no more than 24,000,000 tons available for 
‘other than purely war purposes—transports, colliers, 
|and supply ships. The Salonica force alone uses up 
more tonnage than was occupied in war work during the 
South African campaigns of 1899-1901. The United 
Kingdom owned some 10,000,000 tons out of the inter- 
national available total of 24,000,000 tons at the end of 
1916. Tt is no secret that the losses since the begin- 
ning of this vear have been very heavy. The Germans 
claim that they have sunk 1,000,000 tons (1,000,000 
tons British) during February and March. This claim, 
as a matter of fact, is exaggerated, but not by so much 
as we could wish. If the submarine menace is not met 
more successtully—and only those who know some- 
thing of the sea realise How difficult it is to keep it in 
check—-the world must expect to be deprived of not less 
than 500,000 tons of shipping a month. Against this 
we have in sight 2,700,000 tons of British, American, 
and captured German ships, of which nearly 2,000,000 
should be at work before the North American harvest 
is ready to be carried. With the most rigid economy, 
especially in food, we shali just pull through, but it will 
he a near thing. 








SOUTH AFRICAN MINING REPORTS. 


issvr of the annual reports by the majority of the 
South African mining companies is a little later than 
usual this vear; but having regard to the difficulties of 
getting out the figures, most of the companies are to 
be commended for the comparative promptitude with 
which the results have been printed and circulated on 
this side. The various groups, on the whole, have 
done reasonably well, for 1916 saw no sensational de- 
velopments in Transvaal mining. Possibly there was 
a little disappointment that the entry of the Americans 
into the Far-Eastern section of the Witwatersrand was 
not followed by a vigorous policy immediately. Evi- 
dently, however, the Americans prefer to hasten 
slowly ; but it is worth noticing that in the matter of 
market popularity, shares of the companies operating 
in the Eastern section of the Rand have attracted more 
share of attention than the rest. 

The Rand Mines group of companies have just issued 
their reports ; and, at first glance, the principal feature 
is a rise in working costs. Crown Mines, Village 
Deep, and Modder ** B ”’ all show an increase of 2s per 
ton in the costs, but the Geldenhuis Deep has again 
reduced its expenses by nearly 1s per ton, thanks to 
which the company was able to raise its dividend. The 
Modderfontein ** B*’ Gold Mines ascribes the increase 
in working costs, so far as that particular company is 
concerned, to abnormal conditions due to the war, the 
increased cost of stores, and the charging to current 
working costs of the development operations. The 
various companies point out that as a considerable por- 
tion of supplies required for mining purposes is 
obtained from overseas, it is necessary to carry heavy 
stocks of stores and materials in order that the danger 
of any interruption to mining operations, from short- 
age of supplies owing to freight difficulties and the un- 
certainty of regular shipments, may be minimised as 
much as possible. The Union Government during the 
vear imposed a second special war levy of £/500,000 on 
the mining industry, and the proportions due by the 
various companies have been charged to the 1916 ac- 
counts. The mining companies have also subscribed 
liberally to the Union of South Africa 5 per cent. Local 
Registered Stock, 1921-1936, the interest on which is 
exempt in the Union from income-tax and super-tax. 
Absence of the employees with the colours has led to a 
certain shortage in the supply of labour, though this 
tloes not seem to have troubled to any great extent the 
companies whose reports have recently arrived. The 
Crown Mines report makes the interesting statement 





that negotiations have been completed with the 


The world’s production of ships, even up to the end | Government for the acquisition by this com 


mnteioes 1 
a . . Pany of|| 
undermining rights equal in area to 105.8703 Mining 


claims, the purchase consideration for which is by Way 
of an annuity of 49,926 for a period of 15 years, thel| 
first instalment having been payable last Decem. 
ber 31st. After the inclusion of these new claims, the 
area oi the company’s mining property will be 2,328 
claims. The annual meetings of the various com- 
panies in this group will be held towards the end of 
June, at the Corner House, Johannesburg. 

Springs Mines shares have fallen from thei; high 
estate of remarkable activity which they enjoyed 
throughout the greater part of the previous 12 months, 
but the price, which was 2} a year ago, now stands a 
little over £/3, and it is proposed to raise the Capital of 
the company from a million pounds to 14 millions 
sterling. As is usual in starting up a mine, consider- 
akle delay occurred; and in the case of the Springs 


Mines, this came about in the direction of the _per- 
manent steel headgear. Hoisting from the mine 


started on February 26th; and, of course, the market js 
eagerly interested in the initial outputs. The total 
footage for the year was 20,054, making 53,601 ex- 
posed up to that date. Recalculation of the payable || 
ore reserve at December 31st last showed a total of} 
1,784,000 tons, an increase of 659,000 tons over that of]! 
1915. The reduction plant was practically completed; 
at the end of last vear, and the trial crushing started} 
on January 8th. The usual absorption of gold by the|! 
plant, the consulting engineer reports, is taking place. 
Those who have pinned their faith for so long a time 
in the company are looking for a small initial dividend 
this vear, after which it is expected to go ahead 
rapidly. The optimists are hoping that it will follow 
the same lines of development as those of the Modder 
Deep and similar concerns. 
Brakpan Mines shares have risen substantially during 

the past few months, the arrangement with the Conso- 
lidated Mines Selection Company, whereby the latter 
undertook to purchase 100,000 Brakpan shares at £5 
per share, creating market and public interest in both)| 
concerns. The Brakpan area was increased during the | 
year by the acquisition of a Government lease areca of}| 
1,812 claims and the purchase of 424 additional claims || 
on another farm. The company declared two dividends, || 
making together 9s per share for the period; so that | 
at the present price of 54 the return is a little gh 

| 

| 








10 per cent. on the money The payable ore reserve }5}} 
estimated at just over 3,000,000 tons, an increase of 
37,000 tons; and the average yield of the mine is estr|| 
mated at from 34s to 38s per ton milled. Costs rose 
by 1s 3d per ton, salaries and wages, and stores and 
materials accounting for the whole of this increase. 
The Rand Selection Corporation (formerly the Trans- 
vaal Coal Trust Company) has also, it will be recalled, 
come to an agreement with the Consolidated Mines Se-|| 
lection, with a view to the latter providing the former || 
with funds up to £300,000. The Rand Selection Cor- 
poration holds a substantial interest in the Brakpan 
Mines, as well as in Springs Mines, Daggatontein, and 
two or three other lesser-known concerns. The com- 
pany has done well out of coal, the output for last year 
being nearly half-a-million tons—an increase of 40,000 
tons as compared with the previous year. The = 
pany participated in the gift made to the Imperia 
Government of 100,000 tons of coal. : 
The Consolidated Mines Selection Company 1s mainly 
a holding concern, and its report, therefore, deals more 
generally with the mining industry as a whole. The 
total gold output of the Witwatersrand fields for Igt® 
according to the company, was £,38,107,909, an se 
of £843,000; while the total tonnage milled—name'y, 
28} millions—was more than double that dealt with ' 
1906. Working costs absorbed 18s 1d per ton, an 
crease of 8d over the previous year, this being due aa 
tirely to war conditions. The declared working — 
total £11,630,000, a decrease of £,301,000; an . 
dividends declared—namely, 7 millions sterling—s ids 
a diminution of £524,350. The company itself ho 7 
interests in the Brakpan, Rand Selection, Sprins* 











Daggafontein, New Era, Burmah Corporation, Itabera, 
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came to £132,000, enabling the recommendation of a 
dividend of 2s 3d per share. The financial position of 
the company is stated to be satisfactory. aa 
The East Rand Proprietary Mines again issues a dis- 
appointing report; and the price of the shares has 
dwindled to 118, which is about 5s lower than a year 
ago. No dividend was paid for the second half-year. 
Owing to the continued disappointing reef values dis- 
closed by developments, the large encroachment on the 











ore reserve and the abnormal inflow of water met with 
‘n the cross-cut, the board considered it imperative to 
strengthen the financial position of the company by con- 
serving the current profits pending a decided improve- 
ment in the position of the mine. 

A. Goerz and Company propose to write down the 
capital value of their shares from £1 to 12s 6d each, 
in order to meet depreciation on various shareholdings 
of the company, which has now arrived at a stage where 
its revenue-earning capacity is well assured, and where, 
‘but for this question of depreciation, the payment of 
|regular dividends could be resumed. <A meeting is 
jaccordingly to be held on June 29th to pass resolutions 
‘to give effect to this proposal, which would reduce the 
‘capital to £875,000. At the same time, the board seek 
|powers for increasing the capital to an extent not ex- 
ceeding £125,000 in the aggregate, which, if exercised, 

would bring the total capital up to the round million 


sterling. 











OUR INDEX NUMBER. 


Prices continued to rise substantially during April, 
but the aggregate advance shown by our Index Number 
of wholesale prices is less than half that recorded in 
March. The total figure now reaches 5379 against 
41g0 a year ago, the percentage change on the basis 
now working out at 244.5 compared with 190.5 at that 
|date. If we look back to the position on the eve of 
war, we find that since then the sovereign has lost 
over 50 per cent. of its purchasing power. Our usual 
table follows, showing the pre-war record and the 
change month by month during the war in various 
groups of commodities :— 





























a¢@ .| aa 
s Res Hobe 
a.\8 * , 383 & 
Date. 2$ (42a 8 3 Ss Bo 2 3 ©. 
gales 3 ® ¢€25 @ $8 
s (pe & = s-* 6 | Sa 
Oo O | & A A BH wo 
| Basis (average 
1901-5) ......| 500 | 300 | 500 | 400 | 500 | 2200/| 100-0 
jJan, 1, 1914..| 563 | 355 | 642 | 491 | 572 | 2623 | 1192 
April 1, ,_-«.| 560 | 3504 | 6264 | 493 | 567 | 2597 | 118-6 
July 1, ,, ..| 5654 | 345 | 616 | 471g | 551 | 2549 | 115-9 
End July ,, ..| 579 | 352 | 6164 | 4644 | 553 | 2565 | 116-6 
» Aug. ,, «| 641 | 369 | 626 | 474 | 588 | 2698 | 1226 
» Sept. , ..| 646 | 405 | 611g | 4724 | 645 | 2780 | 126-4 
» Oct. ,, ..| 6564 | 4004 | 560 | 458 | 657 | 2732 | 124-2 
» Nov. ,, ..| 683 | 4074 | 512 | 473 | 684% | 2760 | 125-5 
» Dec. , ..| 714 | 414% | 509 | 476 | 6864 | 2800 | 127°3 
» Jan.,1915..| 786 | 413 | 535 | 521 | 748 | 3003 | 1365 
» Feb, ,, ..| 845 | 411 | 552% | 5614 | 761 | 3131 | 1423 
» Mar. ,, ..| 840 | 427 | 597 | 644 | 797 | 3305 | 150-2 
| » April ,, ..| 847 | 4395 | 594g | 630 | 816 | 3327 | 151-2 
» May ,, ..| 893 | 437 | 583 | 600 | 814 | 3327 | 151-2 
» June ,, ..| 818 | 428 | 601 | 624 | 779 | 3250 | 1477 
» July ,, ..! 8384 | 4404 | 603 | 625 | 774 | 3281 | 1491 
| » Aug. , ..| 841° | 4384 | 628 | 6104 | 778 | 3296 | 149°8 
| » Bept. ,, ..| 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 151°6 
|» Oct. ,, ..) 834 | 4434 | 681 | 631g | 781 | 3371 | 153-2 
» Nov. ,, ..| 8714 | 444 | 691 | 6674 | 826 | 3500 | 1597 
» Dec. ,, ..| 897 | 446 | 731 | 711 | 8484 | 3634 | 165-1 
| » dan.,1916..| 9464 | 465 | 782g | 7614 | 8844 | 3840 | 174°5 
| » Feb. ,, ../ 983 | 5204 | 8054 | 801g | 8974 | 4008 | 182-2 
| » Mar... ak 503 851 | 913 | 4013 | 182-4 
» April ,, ..| 9704 | 511 7944 895 1019 | 4190} 190-5 
» May ,, ..|1024 | 529 | 805 | 942 [1019 | 4319 | 1963 
» i » «+| 989 | 520 | 794 | 895 |1015 | 4213 | 1917-5 
» duly ,, ..| 961 | 525 | 797 | 881 [1040 | 4204 | 197-1 
” aus. » «++| 9994 | 5314 | 882 | 873 |1086 | 4372 | 196-7 
yes» ++ M018 | 5364 | 937 | 8584 f1073 | 4423 | 2ez-0 
t= a 543 | 9904 — 10873 | 4596 | 208-7 
” Dor ov ++ {11774 | 558 [1092 102 | 4779 | 217-2 
rv yiee. 4s s+ (1294 | 553 [11244 | 8244 [1112 | 4908 | 223:0 
= as 1917../1310 | 561 |1137 | 8254 |11193 | 4953 | 225-2 
Yn» ++ [13128 | 581g [1189 11594 | 5072 | 280-5 
"ant w +0 {1346 | 6104 ]1226 | 8344 |1283 | 5300 | 240°9 
» April, ..'1362 | 642 lado | 842 /1293 | 5379 | 944-5 








and various other companies ; and the profit for the year | Every group figure increased in April, foodstuffs rising 





most and minerals least. But in every case the 
aggregate rise is the net result of conflicting move- 
ments, and in no group has the advance been universal. 
For instance, home-grown wheat at the new official 
maximum is lower than a month ago. So is barley, 
but oats have appreciated in price. Potatoes have 
moved upwards again, but rice is slightly easier. 
Higher mutton quotations are offset by a decline in 
pork. Tea and coffee, under the influence of import 
restrictions, have gone ahead strongly, and among 
subsidiary foodstuffs butter alone is appreciably lower. 

Among such other commodities as are not wholly 
under official control, cotton, perhaps, shows the most 
interesting movements in April. Middling American, 
after strong movements, closed only slightly higher, 
but good fair brown Egyptian put on a round 3d. The 
cotton trade is beset with difficulties, with regard to 
which we quote from Messrs Robert Barbour and | 
Brothers’ market report :— | 
_The difficulties which beset the export trade have been appre- | 
ciably augmented during the past month. Even if nothing | 
worse is to follow, the prospect of a continuance of the very 
serious lack of tonnage available for shipments to the East 





renders new business unattractive, to say the least, and whilst || 


there has been an expansion of inquiry, actual bookings have 
still been iimited to comparatively moderate dimensions. Of 
no market can it be said that demand has been brisk, though 
the cumulative result is undoubtedly an improvement on that of | 
previous months of this year, and India and China have both 
participated, especially the latter. The further rise in the 
Government rate of insurance against war risk from £3 3s to 
£5 58 per cent., though not altogether unexpected, except at so 
short an interval and so rapid a pace, is a severe blow to 
shippers, and puts a very different complexion, from a profit 
and loss point of view, on the big weight of orders booked last 
autumn on c.i.f. terms, which have still to go forward. The 
publication, following the advanced rate, of the weekly figures 
of losses by submarines and mines was sufficiently arresting to 


emphasise the practical impossibility of attempting to conduct || 


new business on the old methods of caiculation. Possible 
differences between present and future rates of freight, insur- 
ance, &c., involve such additional risks just now as no prudent 
merchant can afford, in the light of recent experiences, to con- 





tinue to take wholly upon himself, and it is high time measures 


were generally adopted on this side wherebv these and similar 
risks should not always fall entirely on the same shoulders. 
Restrictions in regard to the use of flour for sizing and finish- 
ing, if made applicable in the form expected, must adversely 
affect more branches of the trade than those engaged solely 
upon the manufacture of heavy goods, whi!lst another antici- 
pated Government order, based on the pronounced shortage of 
timber, is likely to completely revolutionise the packing of 
various stvles of cotton goods, and cause a wholesale compulsory | 
substitution of bales for cases. 
The probability that President Wilson’s appeal for | 
greater production of foodstuffs may lead to a reduc- 
tion of the area under cotton is not without its effect 
on the sentiment of the market. A rise in flax was 
countered by a fall in hemp. The official quotation for 
Cleveland No. 3 G.M.B. pig-iron moved up to 92s 6d, 
but soaring tin prices were the feature of the metal 
markets. Copper, on the other hand, ended the month 
a little lower. In our miscellaneous group oils and 
seeds are prominent with a big upward jump, tallow 
is higher, and rubber a shade lower. Of interest in| 


connection with our figures is Mr McKenna’s sugges- |}. 


tion in the House of Commons of an international 
agreement to restrict prices of commodities supplied to |, 
the Allies from the other side of the Atlantic. The) 
ertry of America into the war, with generous inten-|| 
tions to assist the Allies in every possible way, may 
perhaps make this question a possible subject for 
fruitful negotiation. 








Business Notes. 


The National Debt.—From the statements made by 
Mr McKenna in his Budget speech a year ago and by || 
Mr Bonar Law on Wednesday, we extract the following 
figures :— 





£ 
Pre-War Debt .......-- geedeevevacs seqovooeess -- 651,000,000 
1914-15 addition ......... oesavestude Sedeede .+++» 458,000,000 
W9I5-16 gee eee sanaes cedecvencevacsesnde (Re 
1916-17 se  weceene pecccesveccscecosesececss | EGEeUee 


Total, March 31,1917 .....-.sessseeeseeeees  3,854,000,000 
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‘ne ee || 
ae, likely, as Mr Bonar Law anticipates, that their owners | 
Loans to Allies... weverrerrirces iss ee £828 000,000 £ will not earn profits this year up to the ial a: | 
Dominions ......--++- 142,000,000 970,000,000 | 2. ndard. B RE REE SRE veces, “aay pre-war 
"” standard. ut seeing that they gathered in such Vast | 
— a ee uid os 2,884,000,000 | Sums in the two previous years, and sold off so man, 
: ie , Vessels at three or four times their original cost there || 
To be raised this year ....... scene ee eeeeeneerees ary is sound justice in rot allowing them to make up the || 
Less Loans to Allies and Dominions......----.--- m*-- | drop in this year’s profits out of the excess duties paid 
Net estimate this year .........0sseeseseeees 1,251,781,000 | °F incurred by them in the earlier years of war. Wel! 
eae . hy . shail be told, of course, 


Thus, without allowing for discount on loans to be 
issued this vear, we shall have at the end of this finan- 
cial vear a total net debt of 44,135,781,000. 





The War Loan Figures.—-As was hoped, Mr Bonar 
Law used the occasion of the Budget speech to give 
ithe full results of the great War Loan. Actual sub- 
scriptions to the 5 per cent. loan, including Treasury 
bills, were 4,g00,048,000. Conversions of the old 4} 
per cent. Loan into the 5 per cent issue produced 
£821,005,000, and of Exchequer bonds 4, 282,792,000. 
The actual amount of stock and bonds converted into 
the 5 per cent. Loan comes to £,1,048,162,000, but, 
as the Loan was issued at a discount, this is repre- 


sented by face value in 5 per cent. stock as 
-£,1,103,797,000. This conversion figure brings up the 


complete total of the 5 per cent. loan, as was stated by 
Mr. Baldwin later in the debate, to 4,2,069,845,000. 
Subscriptions to the 4 per cent. Loan, including Trea- 
sury bills, amounted to £,22,658,000. There were also 
conversions, into the 4 per cent. issue, of 4) per cent. 
stock and Exchequer bonds to the value of 4, 28,726,000, 
making a complete figure of £,51,384,000 of 4 per cent. 


stock. In all, 97} per cent. of the old 4) per cent. 
Loan was converted, leaving a remnant of about 


£,20,000,000. To these statistics Mr. Bonar Law 
added some information about War Savings Certifi- 
cates. In the last financial vear £.72,750,000 came from 
this source. Between February 22, 1916 (the date of 
their inception) and December 31 last, £54,664,000 
was subscribed in this form, and from January 1 to 


April 30, 1917, £,46,000,000, the improved rate of sub- 


scription, though due in part to the fillip given by the 
War Loan campaign, is welcome evidence that the 


activities of the War Savings Committee are taking 





Excess Profits Duty.—The official statement gives the 
cha in this tax as follows :-— 

(1) Rave.—It is proposed to renew the charge so as to cover 
accounting periods ended on or after August 1, 1917, the date 
fixed by the last Act, and to increase the rate from 60 per cent. 
to 80 per cent. as from January 1, 1917. A corresponding in- 
crease in the rate of excess mineral rights duty 1s proposed. 


} It is also proposed that as from January 1, 1917, the munitions 
i levy, to which establishments controlled under the Munitions 


of War Acts are liable, shall be merged in the excess profits 


| duty. 


(2) Statutory Percentage on Capital.—In the case of a busi- 
ness carried on by a firm or individual, the existing law allows 
an additional 1 per cent. for the purpose of calculating the statu 
tory percentage as compared with a business carried on by a 
company. 

It is proposed to increase this 1 per cent. to 2 per cent. 

It is also proposed that an addition of 3 per cent. should be 
made to the percentage allowed on ahy increase of capital em- 
ployed in a business as compared with the pre-war capital. 

Both these changes are intended to apply for accounting 
periods in which the 80 per cent. rate of duty operates. 

(3) Rectprocity with Dominions.—Where an excess profit is 
chargeable both in the United Kingdor and in a Dominion, 
it is proposed to insert a provision enabling the Imperial 
Government to enter into an arrangement with the Dominion 
Government, under which the higher of the two duties will be 
collected and apportioned between the two Exchequers. A 
provision of this kind already exists in the New Zealand 
Excess Profits Duty Act. 





Shipowners and Excess Profits.— A _ well-informed 
correspondent writes :—Shipowners are like farmers; 
they never admit that they make any money. But 
there is a suspicion that no industry has ever made 
so much money so very easily as shipowners did 
during the first two vears of war. Now that the 
Shipping Controller has requisitioned go per cent. of 
the ocean-going ships on blue-book terms, it is quite 











that the British mercantile! 
marine cannot be restored after the war to its old | 
dimensions unless shipowners have very large sums jn. 
hand with which to build new ships at the inevitable | 
high prices. It is sufficient to point to the very large | 
number of lost British steamers of all classes which 
have been insured in the Government War Risks Office 
at low rates and upon which claims have been paid up| 
to four times the pre-war book values. The losses | 
paid for by the War Risks Office and the insurance’ 
market will provide ample funds for the rebuilding o} | 


fleets after the war. I came across a typical 
example during the War Loan campaign. A _firm| 


owning tramp steamers appeared as a subscriber of| 
over £700,000 to the War Loan. I asked how they | 
came to possess so much loose money ; the explanation | 
given was that three steamers had been _ torpedoed. | 
Furthtr inquiries revealed the interesting fact that three | 
steamers, worth some £9 a ton before the war, had| 
been insured at the inflated war values of £40 a ton at) 
the then Government rate of two guineas per cent.,| 
and had been sent to the bottom. Hence what the}! 
market calls a very profitable ‘* sale ’’ and £700,000 in|} 
War Loan stock. There will be plenty of money 
coming out of shipowners’ stockings to build new ships 
when the war ts over. 








Imperial Preference. — In answer to questions, Mr 
Bonar Law stated in the House of Commons on 
April 27th that (1) ‘* The Imperial War Cabinet has), 
unanimously accepted the principle that ‘each part of} 
the Empire, having due regard to the interests of our! 
Allies, shall give specially favourable treatment and} 
facilities to the produce and manufactures of other) 
parts of the Empire.’ (2) There is no intention what-| 
ever of making any change during the war. (3) The| 
resolution leaves that question [of foodstuffs] open. It| 
does not involve the taxation of food.’’ Nor, we may | 

| 





add, does ic necessarily involve import duties on any- 
thing. The War Cabinet has improved considerably 
on Lord Balfour’s Committee’s effort. On the same 
day, Mr Lloyd George said at the Guildhall: —* We|) 
believe that a system of preference should be estab-) 


lished, while not involving the imposition of burdens | 


upon food.”’ | 





The Control of Beans and Peas.—On Tuesday night) 
the Food Controller made an Order taking over all| 
‘* Burmah’’ peas and beans arriving in this country. 
The price to be paid is fixed at £37 per ton for hand- 
picked white beans, prices for other varieties being at) 
corresponding levels. Before this Order market prices 
ranged around £80 per ton. The commandeered | 
beans will be sold at a retail price of 6d per |b, which | 
is about half the price existing before the Food yp" 
troller’s intervention. All ‘‘ original consignees © 
beans or peas included under the ares 
‘* Burmah ” are required to furnish the Food Control aad 
before May 7th with full information regarding wt 
signments arranged for and the tonnage involved. The 
classification ‘‘ Burmah’’ covers various types © 
beans imported from Egypt, Spain, Japan, and China, 
including the Soya bean. 





“s 


The World's Crops. -— Reports to the Internationa} 
Institute of Agriculture at Rome show that the con e 
tion of the winter wheat crops is at present an average 
one in France, Ita:,, Switzerland, and Egypt, a 
urder average in Great Britain and the United weed | 
Barley is in average condition in France, Italy, nat 
land, and Egypt, while oats are about normal in }tal 
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i ever. But it is quite likely that a large section of | two years : 
Re may have realised what should be clear even : 
in Mexico, that the country has everything to lose by | 4916. | 
followi . 4 Sage, 5 - 1915. 1916. | 
in ret, advice of German intriguers and provok- ae nar aol eee ae 
|S the United States to action; and that even the $ Peo | 
|| Carranzist administration may come to see that Ameri- | Operating revenue ....... pat pyri TN caels PRL et | 
| iat rerser must be conciliated. Carranza’s best Operating expenses, &c. ....../ 49,679, ween Vil, 
rs€ would be to follow the example of the President | 0 ing i 20,765,972) 18,628,600 — 2,137,372 
° perating income .......+.. 169, 060, tol, 
: pomemala by declaring for the Allied cause. Presi- | Non-operating income ......| 2,464,215) 3,754,250) + sain 
ent E ti . ;  piitieie S 
Spite pr pres Cabrera’s action was probably taken in | Gross income .........++++-| 23,250,186) 22,382,830|\— 847,356 
er : rong German pressure, for the value of the Deductions eeereeeeeeereeeeer 14,994,145 16,355,166 + 1,361,021 
hun ee in Guatemala is very great— “Sase0e1| 6027,.664|— 2.208377 
® it Is ar 1 i H ; Net income eeeeeereeeeeeeeer , , ’ , ae ’ , 
given by the - sy  aegl aes wed meen Maou Sinking funds ..............| _ 836.068} 881,920|+  " 45,852 
America. h ps. The German plots in Central | jagitions and betterments ..| 1,383,754| 513,833 869,921 
a ave failed, and the Republics realise the 
nace to them of a German victory. It is hardly pos- | Surplus ........++++++++' 6,016,219! 4,631,911 — 1,384,308 
CMAN O i ws, } 
Oa steeaese 
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and the United States, but not so good in France and 
Ireland. The area under winter wheat in Canada is 
18 per cent. lower than last year at 364 thousand 
hectares. The winter wheat crop of the United States 
‘lis estimated at 230,303,000 cwts, or 10.7 below the 
corresponding production a year ago. ‘The total pro- 
diction of wheat in Argentina, Australia, and New 
Zealand in 1916-17 is now estimated at 121,991,000 
‘ewts, and that of oats at 16,960,000 ewts, while the 
lyield of maize in Argentina and Australia is estimated 
“at 33,070,000 ewts. The estimated yield of cereals in 
the Southern Hemisphere in 1916-17 represents the fol- 
‘lowing percentages of last year’s crop and of the 
laverage of the years 1909-1913: 





Percentage Percentage 
oO of 
| 1915-16 5 Years’ 
Crop. Average 
% % 
Wheat. os.ssecece seb cesanpanee Fe $31 
Pi aspesandescennes«cscéa one, S-sasne . 65:9 
BNF cccccccccccescesscce se GE seeces SF 
GD ccsbcveccesnescics secs ve. TP «ounes 66°7 
BREED cv cecteveccesetrsicienss 40:1 coe =OS4 


The position in the Southern Hemisphere, which is an 
important source of supply for the Northern Hemi- 
sphere, is clearly seen. The outlook for maize is parti- 
cularly Bad. 





| The World’s Aluminium Output.—The Paris Echo des 
'| Mines gives the following figures relating to the 
capacity of the various aluminium-producing countries 


of the world :— 








a Tons. 
United States and Canada ................ 75,000 
PE Miiticnhtaute nuiinbs-o% evccccccce.. 20°00 
| Switzerland .............. iakeenhs cneees -- 20,000 
1 United Kingdom .. eveseveass eccscccce IS000 
DE bdbcctedateccsoeece ne Mee 16,005 
Pl Gubiebbisenekrisckdeus vacceranen sans 7,000 
RSS ee 1£0,000 
7 his journal states that the aluminium industry is 
making active preparations for after-the-war trade. 


Use of various aluminium alloys provides a large field 


| for enterprise, and in some directions this metal may 
compete with copper and tin plates. The consumption 

| bs the United States of aluminium is stated to have 

| risen from 40,000 tons in IG14 tO 50,000 tons in TOTS. 

| 





| Faas Mexican Outlook. — The continued rise in 
\ exican Government, railway, and other securities 
‘peewnd-p be due partly to a change in the political atti- 
| ‘ude of the Carranzist administration, and partly to re- 
| Ports of an improving financial and economic prospect, 
though these reports ars thought in 
quarters to be unduly hopeful. It has even been stated 
that the United States Government. is supplying 
Mex'co with a gold coinage to replace the chaos of de- 
Preciated notes left by the civil wars. The mining out- 
put is also said to be increasing. But it is well to avoid 
optimism. If gold is really being coined for circulation 
in Mexico, it seems more likely that the metal is being 
retained by the Government from what would other- 
wise be exported than that it is coming from the United 
States, And in Northern Mexico, at any rate, the re- 
volutionary bands, by the latest accounts, were as active 


well-informed 








sible that the Carranzist administration, whose posi- 
tion is now becoming more secure, should stand aloof 
from them. 





The Canadian Pacific Report—Th e weeks ago we 
published the results of the operations of the Canadian 
Pacific Railway for the six months ended December 31, 
igi6. Hitherto the company’s fiscal year has ended on 
June 30th But as the regulations of the Interstate 
Commerce Commission require American railways to 
make their financial year correspond with the calendar 
year, and as it is also understood that the Dominion 
Parliament will pass similar legislation, it is proposed 
to end the company’s year in future on December 31st. 
The present report therefore covers only six months, 
and strict comparison with previous results is not pos- 
sible. Working expenses for the half-year amounted to 
59.75 per cent. of the gross earnings, and the net earn- 
ings to 40.25 per cent., as compared with 55.43 per cent. 
and 44.57 per cent. respectively in 1915. The net revenue 
available for dividends amounted to $24,398,143. 
After payment of the preference dividend, and making 
a distribution of two quarterly dividends of 1} per cent. 
on the ordinary stock, the net surplus for the six months 
was $13,684,505. Special income amounted to 
$6,415,352, from which a further dividend of 14 per 
cent. was paid on the ordinary stock, leaving a balance 
of $10,922,452 at the credit of special income account. 
The total surplus revenue from operation now stands 
in the balance-sheet at $116,804,454, as compared with 
$100,604,597 at June 3oth Jast. Sales of agricultural 
land during the six months were 328,574 acres for 
$5,295,345, an average of $16.12 per acre. Irrigated 
land to the extent of 8,852 acres brought in $49.78 per 
acre. Capital expenditure to the amount of $4,178,775 
has been authorised for the current year. By the pur- 
chase of a 9,400 tons ocean steamer, now under con- 
struction, for £/240,000 for delivery in July or August 
next the company’s fleet will be brought up to its pre- 
war tonnage. Arrangements have also been made for 
construction as soon as possible of two more large 
vessels. According to a cabled report of the meeting 
held on Wednesday, Lord Shaughnessy said that earn- 
ings ‘‘ were much better than we had reason to antici- 
pate in October last; but I am afraid that the substan- 


necessary to purchase, will have an important bearing 
on the working expenses in future.” 
dividend just announced, however, which is maintained 
at the rate of 10 per cent. per annum, should be suffi- 
ciently The plan for the taking over by 
the Treasury of the prior charge issues has been aban- 
doned for the present, ‘‘ because of financial negotia- 


reassuring. 


pation of the United States in the European war.” 





Erie Railroad Company for the vear 1916 showed a 
substantial rise, expenses stl 


larger, and as a result net income is a good deal lower. 


the increase in was 


The following table summarises the results of the past 















































tial advance in wages, due in a large measure to the | 
shortage of labour, and the abnormal increase in the| 
price of fuel and of all other articles that we find it] 


The qu irterly | 





tions and arrangements resulting from the partici-} 


The Erie Railroad.— Although the gross revenue of the | 
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| The tonnage of freight carried increased by just under 
‘) 11 per cent., but the revenue per ton mile was just over 
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*1 per cent. lower. The number of passengers carried 


‘}increased by over 6 per cent., the increase in pas- 


Senger revenue being 7.2 per cent. Of the 
(iin operating expenses, more than half, namely, 
| $5,405,305, Was shown in transportation, The report 
‘states that during the year $32,227,181, or 60.3 per 
| cent. of the operating expenses, was paid by the com- 
| pany direct to labour, and adds ‘* that adjustment in all 
| wages has been necessary to retain men in the service, 
| which, with the advance in prices of material and sup- 
| plies, have offset the prospective profits for the vear, 
/and will have their effect on the net earnings of the 
|vear 1917."’ Maintenance of way and structures in- 
\creased by $739,020, and of equipment by $3,525,686. 
| The ratio of expenses to revenue rose from 65.35 per 
| cent. to 71.93 per cent. Non-operating income brought 
in S1,29¢,015 more, but interest, rents, &c., absorbed 


increase 





$1,361,021 more, net income thus amounting to 
$6,027,664, or $2,208,377 less than in 1915. The net 


appropriation for additions and betterments out of re- 
venue was $513,833, the gross total of $2,854,839 being 
reduced by credits for property destroved or sold to the 
extent of $2,341,006. The surplus, which is $1,384,308 
lower, raises the balance at the credit of profit and 
loss account to $33,803,704, the total ‘‘ corporate sur- 
plus “in the balance-sheet amounting to $49,946,227. 
No dividend has been paid on the first and second pre- 
ferred stocks since October, 1907. 





Swiss Bank Notes.—A Correction.—In our issue of 
April 21st a table in the letter from our Zurich corre- 
spondent, giving the circulation of notes in Switzerland, 
owing to a printer’s error gave the impression that 
there had been no small notes in circulation during the 
past six years. The table should read as follows: 


£ 
Notes in circulation—average 1911.. 10,143,000 
“ hs »  1912.. 10,774,000 
»  1913.. 10,894,000 


No small notes. 


.* 


s rs »  1915.. 13,676,000 +2,720,000 small 
notes. 

. »  1916.. 14,299,000 +2,914,000small 
notes. 


The total circulation in 1g14 was £12,254,600, while 
the circulation of small notes for the first five months 
of war was £1,123,000. 








Tue Controller of the Foreign Trade Department 
has issued a new list of additions to the statutorv list 
of firms of enemy nationality or enemy association with 
whom persons in the United Knigdom are forbidden to 
trade. Copies of this list can be obtained at a trifling 
cost from the Superintendent of Publications, H.M. 
Stationery Office, Imperial House, Kingsway, W.C. 





A paper on ‘‘ The Problems of French North 
Africa *’ will be read before the Royal Society of Arts 
on Tuesday next, 8th instant, by Captain” Philippe 
Millet, colonial editor of Le Temps. Lord Blvth, 
chairman of the colonial section of the society, will 
preside. 








| Obersea Correspondence. 


PRANCE.—GENERAL PETAIN’S APPOINTMENT— 
FRENCH ECONOMIES—PUBLIC EXPENDITURE 


— ECONOMIC PROBLEMS OF INVADED 
TERRITORY—THE BOURSE. 
(FROM OUR CORRESPONDENT.) 


: Paris, April 20. 

GREAT importance has to be attached to the appoint- 
ment announced this morning of General Pétain as 
Chief of Army Staff. Under the new arrangement 


General Pétain occupies a position that enables him to 








re, | | 
exercise a control over the various factors that bear on|| 


the military situation. His advent to power at the War 
Office will have a valuable effect on French Civilian 
morale, and in this way will greatly Strengthen the 
present Cabinet in its relations with the public. 

A further notable contribution has been made to the 
scheme for effecting economy. Both the Government 
and the public are fully alive to the fact that England 
will naturally feel disappointment if France does not 
economise rigidly in those products the transport of 
which has largely to be effected by British-controlled 
shipping. The same feeling will also become acute in 
the United States, where the demands of the Allies 
have already caused serious scarcity. In this connection 
M. Violette has published this morning in the Journal 
Offictel a decree dealing drastically with the coal! 
problem. During 1916 France consumed coal at the || 
rate of 3,300,000 tons a month, while in the normal vear || 
5,000,000 tons a month are required, an amount that is|| 
still necessary owing to the increasing demands of|| 
munition factories. For this reason the most rigid]| 
economy is necessary. The Minister proposes to work |! 
through the municipalities, who will have the responsi- |, 
bility of stating the requirements of their districts. The || 
Minister does not propose to institute a general system|| 
of coal cards, owing to the greatly varying require-|| 
ments of the various districts, but cards will be insti- 
tuted in certain centres, as, for instance, probably in|) 
Paris. By June 1st he hopes to be in a position to} 
inform the municipalities of the amount of coal that || 
will be supplied to them, but he urges them to constitute 
large reserves, in view of the transport difficulties that 
must be expected. The distribution of the coal will 
generally be by means of coal dealers. Private indi- 
viduals will have to select their dealer, and he will then 
be supplied to meet the needs of his customers. It Is 
expected that the month of May will be required to get 
the scheme into operation, and in order that there shall 
be ne attempt on the part of individuals to lay in large 
stocks, no household may from now on until June 15th 
be supplied with more than 50 kilogrammes of coal per| 
week. The prefects have also been instructed to lay 
before the Minister plans for the better utilisation of || 
the forests and peat deposits, and 3,000 German 
prisoners are to be rendered available for their ex- 
ploitation. 

The meat question has provisionally been settled, 
and as vet there are no meatless days, but, except on 
Sundays, meat may not be served for the evening meal || 
in any hotel or public eating place. Butchers shops || 
also are now closed early in the afternoons. 

The following figures have been published by the|| 















































ee || 
Public Accounts Department of the Ministry - 1} 
Finance showing the credits already authorised for ; e | 
current financial vear, and also the expenditure for the | 
current vear to date :— 
* @ Pt 
: } Issued 
FoAiready | Broportion =—— 
. oxpe inning 
Department. Avtherion’, for During of Heaven 
| Year 1917. _ Year 1917. 
f c t c Bia 
121,955 20 
DEE ncascscsmeeennsese | 2,440,271,459 70 | 177,401,503 2 605, r 
Justice (1) Judiciary ...... |" g,371'899 0 | 2,469,704 0 Aes 4 
a (2) cant Services ....| payed R 1 rat 4 9.584.214 10 
ign Office ...... hema 5€3, ’ ’ , 
 peebnsereanae **) qga1815143 78 | 42,457,738 90 | 74,424 560 40 
War Office— P aeons 
Oe nom | 6.505,745,028 51 | 1,059,906,786 37 | 2,376,470,586 40 
(2) Military occupation 37,928,103 5 
pokeaweane 116,790 0 12,477,352 5 ,928, 
ia sar762.518 63 | 67,430,591 70 |(a) 244,429,522 50 
Education & Fine Arts— 85,524,613 90 
1) Education....... odene 191,798,892 30 23,920,508 71 28, 6 
[ae ies 4,654,443 26 729,776 15 1,882,340 
a and i _ 
TOFS neces, SAM5AIG | __ 532,088 70 1,915,280 
(2) Posts and Telegraphs 222,443,253 97 | 8, 90 13°219°149 60 
tabow Oaieg sarheonn ae ° - oos.e " 43491678 
on sngbahiebeats ,563,£92 1393,90 
gin ..............| 59,532,280 37 | 3,010,199 56 12,187, 
Public Works and Trans- . 
parts — 139,475,126 
(1) Public Works ........ 262,222,043 0 | 35,779,091 50 "506708 47 
(2) Merchant Marine ....| 23,640,549 | 2,280,058 51 ————— 
Totals ........ ..-+ 11,037,070,146 70 |1,476,187,806 85 eet 
t, for whic 
(a) Including expenditure on behalf of the War Department, 5 
purposes the suum of 103,000,000 francs was furnished by that Department 
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‘| for 350 agricultural buildings. 


|sort from Berlin banks and other institutions. 


|liable to penal servitude. 
| operating now in Switzerland or other neutral country 
| would be liable to the risk of penal servitude if he ven- 
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Economic problems that have arisen in connection with 
the occupation by Germany of invaded French territory 
continue closely to occupy public attention, and the 
Préfet of the Oise Department has already formulated 
, demand to the Minister of the Interior for assistance 
in cornection with the repatriation of the inhabitants. 
Provisionally he asks for 1,000 temporary houses and 
Already contracts have 
been signed with Paris firms for the immediate delivery 
of 80 movable houses, 50 of which are to have sheds 
attached. Large stocks of material have been pre- 
pared for the purposes of rebuilding, and there have 
already been collected 4 million bricks, 1,300,000 tiles, 
1,000 cubic yards of stone, 200,000 slates, 800 tons of 
plaster, 600 tons of lime, and 20 tons of cement. 
Meanwhile the Academy of Agriculture is making a 
careful study as to the best treatment to be applied to 
the fruit trees wantonly destroyed by the Germans in 
the course of their retreat. At the meeting of that 
body, which was held on April 18th, a discussion took 
place as to the best form of grafting to be adopted in 
the case of the injured trees, while the meeting also 
considered what varieties of trees should be used for 
the purpose. The Courts have had before them a case 


jof the sort to which I referred recently, showing the 


importance of immediate action being taken in the case 
of securities that have been stolen from invaded terri- 
tory in France or Belgium. <A Syrian banker, named 
Gabriel Rabbat, has been purchasing securities of this 
As a 
resident in Geneva, he has been disposing of these 
securities in France by means of confederates. Rabbat 
himself is now undergoing sentence in Switzerland for 


jother offences, but certain of his accomplices have been 


arrested here and committed for trial. The whole 
question has formed the subject of a Bill which has 
passed through the Senate, and M. le Senateur Flandin, 
who is responsible for the Bill, is extremely anxious for 
joint action to be taken by England and by the Allies 
generally. His main contention is that anyone who 
knowingly deals in these stolen securities should be 
In this way a financier 


tured at any time to come into France or other allied 


country. 


Throughout the week the Bourse has been firm. The 
pound sterling remains at 27.154, the anticipated 
further fall in value not having been realised owing to 
the rapidity with which the influence of America was 
discounted. Generally there has been considerable 
selling of war securities, and it is noticeable that non- 
war securities bringing in 5 per cent. or thereabouts are 
rather more in demand with some buyers than war 
securities that are yielding 10 per cent. Five per cent. 
French Rentes finished the week with a 5c rise at 
88.65, while since the 24th of the month it has been 


|impossible to deal in Rentes that are not fully paid up. 


Russian Funds remain rather heavy. There have been 
few changes in Bank stocks. French Railways have 
generally risen, Est advancing from 779 to 789, P.L.M. 
from 1,000 to 1,020, Nord from 1,310 to 1,315, Midi 
from 910 to 920, and Quest Etat from 7o2 to 709. 
Shipping descriptions have also advanced, largely on 
announcements of considerably increased dividends. 


Despite the general tendency of indecision as regards 
war securities, there have been some notable advances, 


such as that of Moteurs Gnome from 4,000 to 4,300. 
Petrol shares have been firm, while Rubbers have been 
hesitating. 

The returns of the Bank of France for last week, the 


Previous week, and the corresponding week of last year 
are as follows :— 





Bank notes to order........ 4,334,004 20 .. 4,157,236 84 
Treasury account .......... 122,128,986 93 .. gsr 142 al :. 42.986 564 ie 
Current accounts, Paris... 1,547,885,473 41 .. 1,472,842,506 67 ..1,358,811,948 55 
pe h banks .... 960,904,141 0 .. ‘963,607,155 0 |. 733115331 0 
pe dends payable ........ 4 ee 4,491,898 11 .. 3,647,040 85 
Discounts and sundries .... 53,365,240 73 .. 52,201,780 15°. 41,897,543 64 
Rediscounts .......-.+..++ 18,376,089 0 .. 18,376089 0: 7,413.965 0 
UNdTICS ............00c2++ 408,944,850 41 .. 415,129,417 10 -. 398/699,470 84 





Tota! oceeccescesesee saayodt 000,149 86 + -22,504,937,633 75 « »18135912,243 23 





CREDITOR. 

seas f Cc f c f c 

ash in hand .........2++++ 5;498,791,431 43 .. 6,490,402,033 20 ..5,162,536,362 85 
Balances abroad paneuane oe 841,145,573 96 .. 792,194,056 0.. 769,458,925 16 
Commercial bills overdue.. 845,068 14 .. 930,212 07 .. 2,650,778 98 | 
Discounts in Paris ...... aa 984 67 .. 208,135,381 68 .. 151,279,184 28 || 
Foreign bills ........... vee 1,635,016 80... 1,448,593 92 .. 1,556,280 34 | 
Treasury bills .. ...... ove 77,428 67 .. 270,849 40 .. 409,674 94 | 


Discountsin branches .... 264,623,224 0.. 285,303,399 0 .. 249,892,250 0 | 
Adjourned payments, Paris 


and branches ............ 1,252,569,341 07 .. 1.257,046.719 92 ..1,582,108,610 55 


Advances on bullion ..... - 12,874,000 0.. 000 0.. 4,290,000 0) 
Do on public securities.. 631,946.175 75 .. 638,425,376 16 .. 755,875,662 66 | 
Do by branch banks .... 525,589,469 0.. 531,003,185 © .. 458,529,532 0 | 

Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 | 
Do for the war .......... 9,900,000,000 0 .. 9,900,000,000 0 ..7,200,000,000 0. 

Temporary advances(floods) 5,000 O.. 5,000 O.. 45,150 0 | 

Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 285,000,000 O .. 2,270,000,000 0 .. 955,000,000 C 

Government stock reserve 12,980,750 14... 12,980,750 14 .. 12,980,750 14 
Do disposable ......... - 99,163,769 88 .. _ 99,163,769 88 .. 99,528,047 52 

Rentes undisposable ...... 100,000,000 0.. 1 100,000,000 0 

Premises andfurniture .... 46,173,804 33... 46,161,089 37 .. 50,655,613 29 

Expenses of management.. 15,875,735 13.. 14,949,963 ee 6,225,965 73 

Special reserve ...... 8,407,137 62 .. 8,407,157 62 .. _ 7,346,780 45 


Sundries ........+.+.-.s.02 462,843,839 27 .. 455,228,117 04 .. 365,546,674 34 


Total ....ceeeeeeeeee 122y594,000,749 86 ..22,304,937,633 75 ..18135912,243 23 
BANK OF FRANCE RATES. 
ER i ciccceanccssssoteees 


Advances on bullion ....... eoe 
Advances on public securities 














GERMANY.—THE STRIKE MOVEMENT—THE 
REICHSEANK—TEXTILE SUBSTITUTES— 
WOMEN’S LABOUR—THE RATIONING OF 
BEER—ARMY DEMOBILISATION PLANS. 


(FROM OUR CORRESPONDENT. ) 
Lonpon, May 4. 


For the last few days the German {frontiers have been 
closed, and no news as to the events of May ist has 
been allowed to escape beyond that published by the 
Government’s own wireless bureau. That widespread 
strikes were anticipated is clear, both from the evi- 
dence of an active underground campaign, through the 
distribution of leaflets, &c., for a great May-day demon- 
stration, and from the long series of warnings and 
exhortations issued by the Government. General 
Groner, the head of the War Bureau, has threatened 
that strikers will be treated with the utmost possible 
severity, and, in a printed appeal to the workers, has 
rebuked the agitators in the following words :—‘* Our 
worst enemies are in our midst. They are the faint- 
hearted and—much worse—the stirrers-up of strikes. 
They must be branded in the eyes of the whole nation 
as traitors to the Army and the Fatherland. He who 
heeds their words is a coward. | Read what is said 
about treason in par. 89 of the Imperial Penal Code! 
Who dares to refuse work when Marshal Hindenburg 
demands it?”’ Ina sitting of the Main Committee of 
the Reichstag on April 26th, the General threw out 
gruesome hints about ‘* inflammatory matter smuggled 
in from abroad.’’ He stigmatised as ‘‘ shameless’ a 
telegram to the Chancellor demanding political reform, 
and as ‘‘ mad” the plan for a Labour Council after 
the Russian model. More significant, however, than 
these tirades, was his definite concession to the workers 
of representation on the organisations for food distri- 
bution. On the day following the Chancellor ad- 
dressed a letter to each of the Federal Governments, 
which ends as follows, ‘‘ Whoever dishonourably and 
faithlessly attacks in the back our brave warriors in this 
holy war puts himself outside the community, and will 





DEBTOR. be punished with the full force of the law. 1 know 
April 26, 1917. April 19,1917. April 27,1916. | that I am in agreement —— a set ong 

Ca - ° : : { clin the feeling of righteous obligation to support Dy a 
Eres in addition to aplia MR AsO oT 3 a qasc.e9? 63 ~ SOegT 6 means, and a cielaeh from enemy influences, the Ger- 
Reserve of landed property 32,105,750 14 .. eo - on DOO * man industries of every description now in the service 
Otes im Ve cttseeeeeeee 8407044 16 .. 8,407,444 16 .. S007. 048 16 | of our nation fighting for its existence.’’ On the same 
Interest on securities ...... BB ses 89 OF 0 Ties! 6? *o'37,031,259 a day the streets of all cities were placarded with two 
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scarlet posters, side by side, one presenting Hinden- 
burg’s letter to munition workers, the other the appeal 
‘of General Gréner, an extract of which is reproduced 
above. It should be added that the Trades Unions 
and the Majority Group of the Socialists are said to 
have issued appeals of their own against further strikes. 
In short, a frenzied campaign is being waged with all 
war and the 
|obvious uneasiness of the Government is sufficient evi- 
| that the situation These official at- 
tacks on the strikers have not passed without protest. 
In the Main Committee of the Reichstag Socialist mem- 
bers denied indignantly that the workers had been 
I rike, and threw the whole responsibility on 
whose greed for profits had deprived 
food? Particular soreness seems to 
|have been occasioned by the strike at the Spandau 
| munition works, due, according to the Socialists, en- 


oe 





possible weapons against weariness, 


i dence is serious. 


bribe d to si 
he agrarians, 


} leer { 
ne Worxrers oO 


— oe 


itirely to the administration of the works. The net 
result of the strikes in Berlin was that the workers 
obtained their full ration of 5 Ibs per week of potatoes, 


as compared with 19 Ibs in Munich, and a bread ration | 


equal to the combined bread and = flour” ration = in 


| Munich. 


been, whether, the "German worker ! 


| proved no match for the bureaucracy, or whether new 
| coneessions have been extracted, we must wait to learn 


j 


nt 
as usual, 


i been lifted. 


the last that has reached this country, shows a 
heavy reduction in bills 
| 453,400,000 to £424,200,000, a 
| £.255,600,000 since the maximum of March 31st. This 
igure of £255,000,000 may be taken as representing 


discounted 


loan, or rather Treasury bills converted into loan. 
lower than the week before, and deposits (i.e., public 
and private deposits), at  £200,700,000, some 
£:33,900,000 lower. An interesting innovation in war 
loan propaganda has come to light in the arrangement 
made by the Prussian-Hessian railways to take in pay- 
ment war loan coupons, and the Government of Wur- 
temburg has been petitioned by the Stuttgart Chamber 
of Commerce to order all public authorities to follow 
this example. 





A recent statement on the production of textile mate- 
rial in Germany, with some claim to authority, asserts 
that paper yarn has proved a valuable substitute, and 
that the daily production of such material has now 
reached 100,000 kilos. The use of nettles, it continues, 
has shown success, and promising results have been ob- 
tained with straw, while experiments are now being 
| made to obtain fibres from reeds and osiers. Attempts 
| to establish the cultivation of the silkworm have failed, 
| but some progress has been made with flax. 
| As the result of a recent order the amount of beer 
| which may be delivered by the Bavarian breweries to 
their customers has been reduced from one-half to one- 
| third of the peace quantity. Beer tickets have not vet 
|been introduced, but beer may be sold only within 


| 


| restricted hours, and only } litre per customer at mid- 
|day and 1 litre per customer in the evening. It is 
| stated, however, that the introduction of beer tickets 
appears unavoidable as no warnings have been able to 
prevent undue preference being shown to old cus- 
tomers. 

An inquiry carried out by the German Metai 
Workers’ Union in the autumn of last vear, the results 
of which have recently been published, shows the great 
increase of women’s labour in the metal industries. 

The survey was by no means complete, but in the dis- 
| tricts covered it was found that 266,530 women were 
| employed in the metal industries, as compared with 
| 63,570 before the war, an increase of 319 per cent. 
| [he greater part of the work is described as too heavy 
| for women and injurious to their health. In addition, 
| in only one-fifth of the workshops examined were regu- 
| lations in force for the protection of women workers. 











has } 


The Reichsbank return for the week ending April 


decrease of | 


i 
Treasury bills paid off out of the proceeds of the new | 


Reichsbank notes, at £.407,200,000, are £10,800,000 | 
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Sti, 
The working hours in many cases were 60 per week | 
while, with overtime and Sunday work, several thou. 
sand women worked 7o hours per week. 
wages varied from 2 
wages from . 

A recent statement by an official the Prussian 
Ministry of War summarises the principles which are! 
to guide the demobilisation of the army in Germany. 
What appears to be a definite undertaking is given thi: 
no man will be discharged before he has found a job 
up to a maximum period of four months after de. 
mobilisation. Older men are to receive a prelerence, 
with first consideration to those with dependents, and_ 
no man with a claim to a pension is to be discharged 
before his claim is settled. 
take place for more 
order : 

(1) Leaders of commerce, industry, and shipping. 

(2) Managers and employees occupying positions of| 
trust. 

(3) Independent managers of smaller businesses. 

(4) Civil and = municipal — servants, 


Daily Piece 
marks to 10 marks, dail, 
.20 marks to 7.50 marks. 


time | 


of 


In general, discharge wil! 


urgent cases in_ the following 


clergymen, 


| teachers, railway employees. 
What the events of the last few days have | 


(5) Sailors and fishermen. 
(6) Skilled workers. 
(7) Unskilled workers in 


industries where the de- 


mand for labour ts ereat. 
}until the veil now thrown over events in Germany has | 


(8) Students, &c. 

(go) Germans who 
and intend to return. 

The demobilisation of 


} } 


‘ : , age ’ , 
wiore wWwiat resident abroad 


plac ce on 


| similar lines. 








Letters to the Editor. 


THE GUARANTEE TO FARMERS. 
TO THE EDITOR OF THE SCONOMIST 


Sir, Food and Finance, 


. . . . ; = 
in the Economist of April 28th, you assume that the 


In vour article entitled 


guaranteeing of prices is equivalent to putting a - 
tain amount of money into the pockets of either th 


landlord or the farmer, apparently overlooking 
fact that what the Corn Production Bill gives with on: 
hand it takes away with the other in the shape of a 
guaranteed minimum wage. 
On an arable farm one of the chief outgoings is th 
wages bill, With a weekly wage of 25s there is 4| 
profit to be made with wheat at 60s, a bare living to be| 
made when selfing it at sos, and a great struggle to| 
make both ends meet when the price realised is not | 
more than 45s a quarter. 
Should this clause in the Bill become operative, | 
therefore, the fears you express of subsidising net 
landlords or farmers would prove groundless. The| 
money would go direct into the agricultural labourer s| 
pocket. In fact, regarded in its correct light, the Bill) 
is essentially one for the benefit of the latter class, and | 
if the present range of prices is not sufficient induce-| 
ment to a farmer to grow more corn, it is absurd to 
imagine that the Corn Production Bill will furnish that 
incentive. | 
So many people write on agriculture with apparently 
no knowledge of the subject that I must add I am one 
of those individuals on whom advice is showered with 
such profusion by all and sundry—to wit, an English 
farmer.—Yours, &c., W. M. UnpERWOOD. 
Baconsthorpe, Holt, Norfolk, April 29th, 1917. 
{Our correspondent has slightly misunderstood om 
contention. We did not assume that the ogee 
would put money into anybody's pocket, but we urges 
that if it did so, the State should reserve to itself a 
share of any excess over pre-war rent or profits, or 7 er 
a standard, when no pre-war rate can be ascertained.— 
Ep. Economist.| 
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BOOKS RECEIVED. 


1914-1917. 
Administrative 


By R. Pommereuil. 


La Guerre Economique. 
P. Oudin. 


(Poitiers) Librairie 
5f 50c. 

Particulars of French ,laws and regulations upon prohibition of 
trading with the enemy, contraband of war, prohibition of imports 
and exports, and measures concerning shipping. 
El Economista Uruguayo. (Montevideo) 

144. | 
Revue Financidre and Economique d'Italie. 
Tritone 46. 2 francs. 
| Acricultural Co-operation and Organisation. 


Calle Zabala 
(Rome) Via 


By George 


Radford. (London) Hodder and Stoughton. 3s 6d 
net. 

The Oil and Petroleum Manual, 1917, By Walter R. 
Skinner. (London) Walter RK. Skinner. 2s 6d 
net. 


Contains complete and up-to-date particulars of over 545 com- 
panies, including the chief companies registered abroad known to 
the London and foreign markets, followed by lists of 1,282 
directors, 255 secretaries, and 135 consulting engineers, managers, 
agents, &c., with their addresses and names of the companies with 
which they are connected. 


Nineteenth Century and After. May, 1917. (London) 
Spottiswoode, Ballantyne, and Co., Limited. 3s. 
Bankers’ Magazine. April, 1917. (New York) Bankers’ 

Publishing Company. 50 cents. 
Anales de la Scctedad Rural Argentina. 
(Buenos Aires) Sarmiento 834. 
Contains an interesting illustrated article on agricultural tractors. 


: 

| . . . 

~-* from the Russian Civil and Comercial Law for 
| 





February, 1917. 


Foreigners. By Alexander M._ Krilitchevsky. 
(Moscow) A. A. Leovenson Company. 1 rouble. 
This is a brief digest printed in English of proceedings in 
| Russian courts, costs, powers of attorney, stamp taxes, and laws 
passed in war time. The author states on the title page that this 
‘little work is recommended by the British Consulate-General of 
| Moscow. 
(La Riforma Sociale. March and April, 1917. (Turin) 
149 Via Nizza. Lire 3. 
Tarifist Imperialism. By Rt. Hon. J. M. Robertson, 
M.P. (London) Cobden Club. 34d. 








| STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


| AcCcouUnNT. 
May 11. 


TICKET. 
May Io. 
The Budget, of course, has been the principal item in the 
Stock Exchange programme this week, which has been a 
broken one, with only four working days in it. Before Mr 
| Bonar Law's speech, business fell into very quiet lines; and 
on Thursday and Friday, digestion of the figures which he 
dealt with—more particularly those relating to the daily 
expenditure upon the war—held some restraint over activity: 
The Budget itself is applauded in the House as a business- 
like and commonsensible performance, avoiding undue 
| Pressure on the one hand, and, on the other, refraining from 
|the imposition of a multiplicity of small taxes, which would 
| have irritated the public without producing any large amount 
of revenue, 
_ The Consol market is strengthened by the fact that the 
income tax remains at its previous levels. The 5 per cent. 
'| War Loan is quietly picking up the interest deducted from 
the price, and is creeping up to its issue price of 95. A 
number of Colonials have gone ex dividend this week, par- 
| Ually recovering in various cases the deductions which have 
| been made; and for short-dated issues the demand is keener 
| than ever. Government stocks on the whole are very steady. 
Russians are better; and Brazilian bonds reflect with further 
rises the satisfaction felt with the improvement in the milreis. 





Little of 


of 





for lack of interest. Argentine Rails continue weak thanks 
to the monotonous regularity of bad traffics. Brazilian Rail 
way stocks follow the lead set by Brazilian Government 
bonds. Mexican Rails stand out with big rises in conse- 
quence of the expectation that Mexico will next week range 
herself on the side of the Allies. This has communicated 
strength to all the stocks and shares connected with the 
country, and several of them show gains of from 3 to 7 points, 
the bonds of the utility undertakings being particularly in 
demand. Brazilian Tractions have recovered the greater part 
of the drop experienced upon the passing of the dividend, 
the rise in exchange being, of course, responsible for this 
improvement. 
The Rubber market took on a drooping tendency in 
advance of the Budget. At first prices gave way upon dis- || 
cussion of the announcement that the excess profits duty is to} 
be raised to 80 per cent. Within a few bours, however, 
buyers had discriminated between those companies that 
would be most affected and those which are likely to suffer 
but little; and on the afternoon of the day following the 
Budget speech the shares of the older companies strengthened 
appreciably. Shipping issues are naturally weak on the 
Budget speech. The market frankly acknowledges that it 
scarcely knows at present how the industry will be 
hit by the new provisions; but, as a precautionary measure, 
prices were lowered. Iron and Steel shares presented || 
a firm front, and the argument gained favour that in the cases 
of controlled establishments the companies may be consider- 
ably better off under the new arrangement than they were || 
under the previous munitions levy. Catering shares, notwith- 
standing the apparent imminence of national rationing, are 
rather better. Indian and Colonial banking shares are good. 
Tobacco companies’ shares are unaffected by the addition to 
the tax; and tea shares are slightly firmer, because of the 
escape of tea from the anticipated increase in duty. The}, 
strength of the electric lighting shares is worth mentioning ; 
and cable descriptions are strong, more especially where divi- |, 
dends are paid free of tax. 
Randfontein Estates have improved under the kindly 
influence of Cape buying; and Modders stand at the record 
price of 20}. Tanganyikas and Zambesias provided a little 
mild excitement by a slight recovery after the prices had 
been dull. Chartered picked up a shade towards the end of 
the week; and there has been more inquiry for Diamond 
shares. The Russian group is still extremely quiescent; but 
inquiry begins to make itself felt for the shares of the 
Malayantin companies. The West African market has found 
a certain amount of employment in Ropp and Mongu Tin 
shares ; and amongst Cornish varieties, South Crotys have 
enjoyed a spurt. Rio Tintos were quoted ex dividend on 
Wednesday, allowing for which the price shows little change. 
Other Copper shares attract no particular attention. Mexican 
Mining shares sympathised with the strength of other Mexican 
issues. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 





Further 
Nominal Cash Firs’ Lia- 
Capital. Subscription, er tone uw. 
Amount previously recorded.... . 877,855,178 .. 
ISSUES OF THE WEEK— 
War Savings Certificates ..... 800,000 .. 800,000 .. 
4 % War Loan, 1929-42, and 
§% War Loan, 1929-47...... .- 1,000.000 .. 1,000,000 .. 
5 % Exchequer Bonds, 1922 .... . 5,534,000 .. 5,534,000 .. 
Total issues of the week ........ . 1,334,000 .. 7,334,C00 
£ 
Treasury Bills outstanding on April 28, 1917 ........+++e+ese0+ 530,930,000* 


* Ineludes £16,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


Total offered for subscription to date | Total offered for subscription for 


in— | years - 
eS | Kn £585,436,853 | | 
a ear 187 688,157 1915 = aeahamiacone Rpt IES. 685,236,526 
Spina tented DS  cseasbastonl ; 
eh, i .§ >  stadbrnenNEsert 196,536,980 
EE Mn cesqnsesenewila 210,105, 
Ey sce cconazecacane. EET Pil chcaseresanstescerse 191,506,405 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 








| - 
: seers — 
Railway markets, apart from Mexicans, are quiet to dull. 83% $s + | 843 3 g $< 
fresh interest has been stirring amongst Home Rail- ESz SE ze | ca2 SE ae 
Way stocks, Americans are not affected to any noticeable | WarLn.34%, 1925-28 87... 875 .. + 2 | Aust. sitiinarane ce 98 7" 3 iar ve 
extent by the decisi : : A : War’ n.44%,1925 45 Ql4x.. 91g. -- So ge 4 e sseres SS ~~ SS ee 
c by the decision to limit dividends during war-time, | WarLn. 5%, 1929-47_94x + 94 ef ladle tS ee 
anadian Pacifics are better in comsequence of the shelving peter fe asaya 4 of wtf | iphauees O. . ak. 
the Proposal to take over, on behalf of the Treasury, the irish Land Sik 2% ¥ ee is ae bow Php ota - os ee 
Prior-charge stocks of the company. Grand Trunks dwindle | pi. of England Stk.1974 ..1974 +: <. | Vietoriagh%, 1920-25 914 .. 914 .. 
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Foreign Government Securities. 


_ Argentines 5% 1886-7 9 1.94 =... .. | Italian a% F Rentes - -- a ‘oe 
Belgian 3% ....... ee —’ so «5.5 A he a cecece oh | 
| Beasilian 5%, 1913.. * 64 ae oot IQIO coe 156 © e+ 
‘| De 5% Fund. 1914 763 .. ti ne : mentee "Cons. 1899 7 os ; 55 ..+ 
Chilian 44%, 189:.. 75 .. 76 ..+ 1 | Norwegian 4%, 1911 85 .. 85 .. .. 
peers 5%, 1912 .. 78 .. 78§..+ 4 Peruvian Corp. Pref - os MR. ce 26 
sMEEBccone SE ce VE ce «s | SURRREIDOE ew).. 82 o» 52h... 
| Danish 4% oe .. 8 .. 87 ..+ 1 | Roumania 44% - an aaa 
Dutch 3%, 1896 .... 71 .. 72 ..+ 1 | Russian 5%, 1906 . 1. 4 5. 83m. + 1 
Egyptian 4% ...... 82 .. 82r..+ 2 Do 44%, 1909 «000 73 «. 75 «. -- 
Finland 44% ...... = Spanish 4% ......++ 92 .. 93) ..+ 1h 
French 3% .....00+ a ee Swedishg® till 1918, 
oy), aa = ieee c Be then 34%)...... 00 TD ce oo 
Greek’ mouy 4% m su Uruguay 39% ...+- e- Gx ..+ § 
Do 5% 1914. -o M1 «4. .. | Venezuela 3%... oo BRR we oe 
Foreign Municipalities. 
Buenos Ayres 5% ..77 ..77 .. - Osakas%,Rd.1919-39 85 .. 83x ..+ 4 
Christiania 44%,1914 96 .. 96 .. .. | Riga 49%, 4 bee et FF. Ue ae 
Copenhageng%,1910 81 .. 82 + l | Petrograd 4 ecoe SER oc BB ée 
Gothenb’rg44%,1914 99 .. oo | | Stockholm 44% .... 99 .. 99 «. 
Kiefi 5% Trams, 1914 69x . se + 1 | Tokyo 5%, 1912.... 89 .. 89 .- «- 
Moscow 4$%, 1912.. 71 .. 70 — 1 | Yokohama 5%, Red. 
New York 44% wee L)3x ..113 4s BORGES cccccves «o® . 
British Railways. 
Caledonian ........ 494 .. 484 ..—1 | L.&S.-Western,Def. 24 .. 2 oo } 
Central Lond. Def.. 4° a | Metropolitan cocece M4 ce SHE oo 
Great Central Pref. 143. .. | Metropolitan Dist.. 164..16 ..— 4 
Great Eastern .... 364. * 3 . .. | Midland Deferred.. 58 ee 
Great Northern Def 373 .. 374 —3 | North British Ord.. 13. 158 oc oe 
Great Western .... 894 .. 894. | North-Eastern ....100 .. .100 . 
Lanes. and Yorks.. 65 644 ..— 4 | South-Eastern A" 28) .. 284 wot 8 
Lond,Brighton,“A"’ 593 feu 3} | Underground Elec- 
London, Chatham.. 9 8% ..— 2 tric Inc. Bonds. 8! .. | o— 4 
Do Arb. Pref. .. 61 .. 65 ..+ 2 Do Ordinary, {10 1f .. 13..— 8&8 
L. and N.-W...... - 96h .. 9h... 
American Securities. 
Chesapeake & Ohio 64 .. .* -- .- | Missouri, Kansas .. 9 .. a, -—- it 
Denver Ord. ...... 14 i. am -— 1}, New York, Ontario. 264 .. 254 - 2 
Dos%Non-cumPf 36 yee 2 PEED ontesonnen 30; oo 8 * 
Erie RailroadCom. O .. : a | —il4 Do Non-cum.Pref 63 .. 
Li > ee we es 
Do 2nd Pref. .... 34 <2 ‘eae 
Colonial and Foreign Railways. 
Antofagasta Def. ..126 ..126 2 Grand Trunk gra Pf, 29. 274. — D4 
Brazil Railway .... 43... 5 eer 3 | Leopoldina ....... i oo S58 vot 2 
B.A. & Pacife .... 41 ..40 ..—1 | Mexican kaos. 17 4. 185 ..+ 1 
B. A. Gt. Southern. GH wu B® ; Do 1st Pref ..... ooo BD oct 
Buenos Ayres West. 72 .. 72 | Do and Pref, .... 29 .. 334 --+ 44 
Canadian Pacific ..174 = San Paulo ..... eookT® cht 10+ 2 
Central Argentine.. 62 .. .. | United Havana .... 78x .. 79% ..+ 1 
Grand Trunk Ord... 113 .. 08 ‘. 
Rubber Companies. 
Anglo-Dutch (£1) 23/ .. 22/6 ..—/6 | Malayalam(f1).. 1... 14)..—: 
Anglo-Malay (2/) 13/6 .. 14/3 ..+ /9, Merlimav (2/).... 5/44... 5/3 ..—/l) 
Batu Caves ({1).. 153 .. 153... Port Dickson (2/) 3/1 h. - 39 ..— fig 
Chersonese (2/).. 4/14.. 4/ ..—/14| Rubber Plantation 
Cons, Malay re) 13/9 .. 14/3 ..+ | , ey ee BE . ° “a . 
Highlands & Low- Selangor (2/) .... 2 it 
lands ({1)..... ~ 3 .. Sey ..+ dy! Sennah (f1)...... = 
Johore Rubber | Singap're Untd(2/) 3 .. fit 
Lands ({1) .... 18§.. 1283 ..— gy/ Straits(Bertam(2/) 6/ .. sil} — fs 
Kamuning (Perak) | Tandjong(f{1) .. 4ye-- 4ya-- -- 
GAD ooncccocnese 43... 4% .. | Tanjong alim 
KualaLumpur; ee oe | ee Fr eee 
Linggi (2/) ...... 26/6 .. 27/3 ..+ /9| Unitd Serdang (2/) 12/ .. 11/9 ..— /3 
Malacca ({1).... 5§.. 5 ..— 4| Vallambrosa (2/) 20/ .. 209..+ /9 
Oil Companies. 
Ang.-Egyptn.“B" § .. 48 ..4 a&|N. Caucasian (10) 1a§.. ly ..— 
Anglo-Maikop.. t .. 2 .. .. | Premier Oil&Pipe 
Anglo-Persian 6% SOD setsacehoe WB 1. DE vc ve 
cum. pref. .... 1s, -» 135.. .. | Roumanian Cons. Bee 8 cc « 
Assam Oil ...... . eS +» | Royal Dutch (100 
Baku (10/)........ ae | gulden)........ 45 .. 453 ..+ 2 
Burmah Oil, ord. 5¢, .. Sg... .. _ Russian Petrolm. 
Kern River (10/) a oo se SUE’. ccinmeannde 2/6 .. 2/3 ..— J3 
Lobitos Oilfields 2" oo Em oo + 3 | ** Shell" Trnsprt 5a3.. 53 ..— te 
Mexican Eagle ‘ | Spies Petrolm(io/) 14) .. 13/6 ..— {6 
com.({1/o/6).. 2&2 .. au «++ # | Trinidad Oilfields a 
Do8%p' (£ 116) 243 .. -»+ gy| Ural Caspian .... 1¢é.. 1 ah 
New Schibaiefi.. 2 .. +8, | Venezuelan Oil.. lyy.. lve.. -- 








Miscellaneous Securities. 





Associated Gold .. +» dae» «+ | Ivanhoe Gold Corp, 
AssociatedN .Blocks > -_ tie Kalgurli ........-. 
Gld. Horseshoe Est. 2 .. 2¢..+ “Fe dir, ha 
GreatBoulder Prop. ’].. 43.. .. Sons of Gwalia.... 
Great Fingall Cons. %.. — South Kalgurli .... 
West African. 

Abbontiakoon ..., 2° co ee | Fanti amy eh 
oT eae se +s «+e | Gold Coast A: 
Anglo- Continental . ’ = +» «+ | Prestea Block “ 

1 ad ined red Senttne.. 





Angio "*A"' (Def.).. * “| a | atoen's Bay (£1) 6 
Armstrongs........ — aso @% | Lipton ..... ooccece +e 
Assted.Cement Ord. oe ++ «+. | Lloyds Bank ° 
Bir'h'mSmallArms 23... 23... .. | Lon.City& Midland 7 
Brazil Traction.... 434 .. 454 ..+2 _ Count _— 15% .. 
British & Arg. Meat 1g,.. l¢y..— & s (J.) oe ee 
Brunner, Mond&Co, _° — dome coccccce Bice 
Canadian Car, $100 40 ..40 .. .. |Parr's Bank ...... os 
Coats (J. ond | P.) ee «» 6%..— oe ae Shensl ...... i... 
Eastmans......... «+ 6/6 ..— /3 | P. and O. Deferred3: 
Forestal Land .... 2y%.. Qya-. Royal Mail Steam... ee 
Furness Withy .... 2.5x.. 2¢:x..-- @& | Standard Bk. of S. A. lox |: 
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Bantjes Consolidtd, se Bet Village Dee oo Ihe. ih. 
CityandSuburban.. 1¢4..° i ee Witwatersrand Dp. oe 
Consold.Langlaagte 12 .. l¢y..— seid 
Consold. Main Reef ” -—* te Rhodesian, 

—- Roodepoort -_ ° | Amalgamated Pres hee 
ast Rand Prop .. oe P ‘+ ++ | Antelope . a - 
— edenhens. a ** ++ | British S.A. Chartd. P- Pp. aa 
aw 7 8. *° * ** | Camand Motor ., a 
Goch CW). ccccecce “* © «es | Eldorado Banket set . i 
Heriot (New)...... 2 .. oot 4 Ent se Sp 
a (New) la... 145..+ om speadbentanens se Pe 
Knight eocecsoccce oe ** +** | Giant Mines Sac te oa oe ee 
ie +] Estate.. om —* Globe and Phoenix. 1 ie os 
yer an Charlton eo Sth.e+ tr Gidfids Rhod. Devp. hk 
Modderfontein .... 20% .. 20) -.+ & | Mashonaland Ages, 2 37 
Modderfontein(B).. 72... 7%-+ -- | Shamva Mines - gee? eee 
~ es oy ° i .*) | Tanganyika Coness. te 3 ot & 
Sopdientela Estates ; a sr » Willoughb —. ars tr |) 
ee aeans ose - eH Zambesia xploring 1 Ign. + | 
Roodepoort United. ~_ se .° 
ay & Jack ~~ a Fs » * — &c. | 
an eoccceces ee ee oo] x ta... + 
Village Main Reef. 2.. g.. .. | Central Minin a eff: + . 
Deep Levels. —.Se Gold — von : pie 5 +h 
an - 5Sie.e Sh w.— de! Bzploration eecce 
—— Cons. .. ’ ‘ ee » — Mng.&Finance es f ~~" 
t COP  ccccses . +o 98 oe oerz ( O. we oe = 4 
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Ferreira Deep .... + ae in —) Jagerstontein (New) 43 .. 4fat..+ & 
Geldenhuis Deep .. if | a brg.Cons.In. ¢%.. a. He 
Kright a conn we is ve? Hd, a = mes - 
COP .... - - ++ | Mozambique ...... 7 — 

deciontele =~ Teh... Tem «- | New Vaal River.. — vl 
Modder Leases. 3a5.- ot «-— ¢) Oceana Consolidatd A oe ie 
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MCS .cccse ** oe es ft oO $s ICtOr .... * ee 
Rebiness bea. 14... 1 «- +» | S.A. Gold Trust .. if: so + w 
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Copper and Miscellaneous. 

Anaconda ....... 17j.. .. «. .. | Mount Elliott..... o Soe &.. 
Broken Hill Prop... oo 28... 2... .. | Mount Lyell (£3) .. 163.. 14) 
a een oe a te aouns — cece v . 3 3 
am MTG wcccces . a « ysore (10 sereee . * 
Chaiipion Reef.... dh. gy. +. | Rio Tinto ....... - Gy .. G2gx.. + 
El Oro .......0+e0e -© yg-- «+ | Russo-Asiatic..... ° Sh. 5 w= 
Esperanza ....... ° q.: i: Spassky Copper .. 1g... 1 
Great Cobar ..... da-0 dace Tanalyk ...cccrcoe 2 oe 2 oo— 
Irtysh Corpn. (£1).. 2. %.. Tronoh Mines .... li... 1 ; 
Kyshtim ...... nen es ce be | De ensstsncsens Babee OE oc @ 
Malayan Tin ..... o Ug.. 2 ..+ &! 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Keporting 
Manager of the Economist, 3 Arundel street, Sirané, 
London, W.C. 





COMPANY MEETINGS, &c. 


LONDON AND BRAZILIAN BANK, LIMITED. 
SATISFACTORY OUTLOOK IN BRAZIL AND ARGENTINA. 


The forty-sixth annual general meeting of the sharehol Iders in 
the London and Brazilian Bank, Limited, was held, on the 1st 
instant, at the offices of the bank, 7, Tokenhouse yard, Lond 
Mr John Beaton (the chairman) presiding. 

The (Mr A. W. Saunders) having read the 
convening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the 
accounts, said that the bank, having been for so many years 
in close relations with the United States of America, through 
its agency, New York, he was sure it wouid be in accordance 
with the shareholders’ wishes if he expressed how fully they 
appreciated and welcomed the decision of that nation, W! ith 
its lofty ideals, to take part in the war which Great Britain 
and its Allies were fighting in the cause of justice and civilisa- 
tion. The business of the bank during thc year had been 0! 4 
normal character, but had demanded unremitting attention and 
had imposed additional responsibilities upon the managenic ent 
both at home and abroad. The result of the working of the 
business during the year should be regarded as satisfactory, 
bearing in mind the long continuance of the terrible and diffi 
cult times through which the world was passing, and owiBg to 
the effects of the inevitable restrictions and regulations in Con- 
nection with the foreign trades of the country. The directors 
were gratified that the profit was sufficient in itself to mect 
their heavy provision for bad and doubtful debts, and to pay 4 

dividend and bonus at the same rate as a year ago. 
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FIGURES IN THE BALANCE-SHEET. 


Comparing the balance-sheet with the preceding one, 
totals showed an increase of £390,0co. On the liability side 
there was a decrease of £416,000 in the bills payable. On the 
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assets side the cash balance, although £550,000 less, still 
showed the large total of £4,940,000. The gross profit was 
f<02,000, being a little larger than last year, and charges were 
a little less, chiefly owing to a reduction in the Brazilian rate 
of exchange. As regarded charges, the shareholders must be 
prepared for their increase. Brazil was, like all other coun- 
tries. feeling the effect of the war; it had plenty of natural 
riches awaiting development; for instance, the frozen meat 
industry, which he mentioned last year as having caught on, and 
which had developed during the year to én export value of 
£1,410,000, against £360,000 in the previous year. As regarded 
Argentina, he had been rather too optimistic three years ago 
when he expressed the hope of a quick recovery from the 
lireful effects of the commercial crises and widespread specu- 
tation which had occurred at Buenos Ayres. There was evi- 
dence of a fair recovery in general business, but there had been 
no recovery in the building trade. 


~—_—_—-- 








THE FUTURE. 

As regarded the future, he ventured to think that their busi- 
ness might continue its usual course during the current year. 
The outlock in Brazil and Argentina was satisfactory. Trading 
n both those countries, although reduced in volume, was on a 
financial basis. In Argentina, owing to the beneficial 
rains, prospects were favourable for crops, and especially for 
cattle. Montevideo reported the situation to be commercially 
sound and the general outlook good. The banking competition 
{ the United States, to which he referred last year, was com- 
menced with great energy bv the National City Bank of New 
York, both in Brazil and the River Plate, but it had not affected 
their company, and, indeed, the directors welcomed its exist- 
The prospectus of the British Trade Corporation, the 
new bank of trade, would, it was expected, be issued shortly, 
and its proposed scope of operations was awaited with some 
interest. The primary object of that establishment was un- 
derstood to be to afford aid to the trade of the country after the 
war, and to facilitate its development in dealing with German 
foreign trade. He himself largely contended that the acquisi- 
tion of German trade after the war, so far as regarded South 
America, was largely dependent on the trade policy of their 
late competitors. In conclusion, he observed that there was 
one thing about which there could be no question, and that was 
the devotedness of all ranks in their depieted staffs, both in 
this country and abroad, in successfully carrying on the busi- 
ness of the bank in the very trying conditions. He wished to 
render a hearty tribute to all concerned in both countries for the 
valuable services they had rendered. 

Mr W. B. Hoare seconded the motion, 
iously agreed to without discussion. 

The formal business having been transacted, cordial votes of 
thanks to the chairman, directors, managers, and 
staff terminated the proceedings. 
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NORTHERN ASSURANCE COMPANY, LIMITED. 


STRONG POSITION OF THE COMPANY. 
INVESTMENT OF TWO MILLION STERLING IN WAR LOAN. 


~The annual general meeting of the shareholders in the Northern 
Assurance Company, Limited, was held, on the 2nd instant, in 
the house of the company at Aberdeen. Sir David Stewart, 
LL.D. (the chairman of the company}, presided, and all the 
other members of the Aberdeen board were present—namely, 
Sir Thomas Burnett, Bart., of Crathes (deputy-chairman); Mr 
Francis J. Cochran (advocate); Mr G. A. Duff, of Hatton; Mr 
F. T. Garden (advocate); Mr Alexander Ledingham (advocate) ; 
and Mr D. M. M. Milligan (advocate). The joint general 
managers, Mr H. Gayford and Mr J. Robertson, and the secre- 
tary, Mr Robert Mackay, were in attendance. 

The Chairman said: Gentlemen,—The accounts now sub- 
mitted to you, and which I presume you will hold as read, 
record the transactions of the company during the past year— 
a year in which the administration of our affairs had to be 
Carried out under great and increasing difficulties. In the 
circemstances the results of our trading are very gratifying, 
and would, indeed, be regarded as exceedingly favourable even 
‘a the prosperous days of peace. 


RECORD FIRE PREMIUM INCOME. 


In the fire account a satisfactory increase of £113,690 on 
the premium income is reported, the premiums having grown 
from £1,321,830 to £1,435,520, which is the largest fire pre- 
miury imcome recorded in the company’s history. A substantial 
Portion of the new premiums comes from the United States, 
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where, as you are probably aware, trade has been very pros 
perous during the past year. But much of the new income is 
also derived from our home agencies, and, generally speaking, 
the increase comes from all parts of the world. Many of our 
chents at home and elsewhere are now insuring for larger 
sums, owing to the high values ruling for buildings and com- 
modities of all kinds, recognising that sums insured deemed 
sufficient before the war are wholly inadequate now, and of 
this fact we should like all our fire policyholders to take par- 
ticular cognisance. The fire losses represent 50.3 per cent. of 
the premiums, as compared with 51.4 per cent. in 1915, and 
the expense rate of 37.4 per cent. of the premiums may be 
regarded as normal. In the matter of expense, I fear that we 
cannot hold out any prospect of a reduction in the near future 
upon our working charges. Expenses of all kinds are at a 
high level, and are likely to remain so for a number of years, 
and we cannot hope to escape the common burden, to say 
nothing of the fact that the cost of fire insurance to our clients 
remains, generally speaking, at pre-war rates, while the selling 
price of every other commercial commodity has risen to meet 
the increased cost of trading. In the result the fire account 
of 1916, after making ample provision for outstanding losses 
and reserving 50 per cent. of the premium income for unex- 
pired ‘risk, shows an underwriting profit of £119,470. 





SUSINESS—NEW TABLE FOR WITHOUT-PROFIT POLICIES. 

Ix the Life Department, 676 policies were issued, after de- 
duction. of reassurances, for £302,519, these figures being very 
similar to those of the preceding year. In these fateful days, 
with the youth of our nation fighting in His Majesty’s Forces, 
an expansion of our Life Department on normal lines cannot 
be looked for. Besides, the majority of our outside representa- 
tives who make it their special business to secure life pro- 
posals for us from our agents and other connections, are them- 
selves either absent on military duty or assisting to relieve the 
pressure on the indoor staff. Our total war claims since the 
war began amount to £72,982, as at December 31st last, the 
claims under this category belonging to the past year amount- 
ing to £38,233. In the Participation Branch, £24,752 repre- 
sents losses not provided for by the normal reserves, which sum 
has therefore been taken from the special fund of £150,000 set 
aside last year for this purpose and for other contingencies 
arising out of the war. 

Before leaving this section of our accounts I would like to 
briag to your particular notice the very favourable tables of 
rates for ‘‘ without profit’ policies that we are now offering 
to the public. The great depreciation that has taken place in 
the market value of all Stock Exchange securities has greatly 
impaired, for the time being, but only for the time being, the 
profit-earning capacity of the life offices, and there would seem 
to be in the meantime a general demand for policies giving a 
large and guaranteed immediate assurance, without profits, at 
a cheap premium. This demand we have thought it our duty 
to meet by revising our rates for policies of this kind, and we 
hope that a large and increasing business may be done by the 
company under these attractive new tables for non-participating 
assurances. 


GROWING IMPORTANCE OF THE ACCIDENT DEPARTMENT. 


In the Accident Department the premium income amounts to 
£290,565, representing a decrease of £51,840 upon the income 
of the preceding year, this difference being mainly accounted 
for by the fact that the figures of last year included fifteen 
months’ premiunis of our motor company—the ‘‘ White Cross.” 
Comparing the twelve months’ figures, a £20,000 reduction is 
shown, due almost entirely to the lapsing of motor-car insur- 
ances or by the small premium paid for cars stored or laid up. 


But the profit of £65,180 earned by our acc.dent branch on the | 
year’s working is an exceedingly satisfactory one, and the} 


largest. I may say, that our accident account has yet shown. 
Our accident business becomes of growing importance to the 
shareholders as the years pass by, and will, I trust, continue to 
contribute an increasing proportion of our total vearly surplus. 
At the same time, it must not be assumed that the excellent Te- 
sults of the past year will be maintained in all their fullness. 
Many of our countrymen now in the fighting line will return 
to civil life at the end of the war, and a large number of these 
will be disabled in a greater or lesser degree, affecting, to some 
extent, our experience under employers’ liability policies. In 


this connection, I should mention that it has been agreed by 


the offices to make no extra charge for the employers’ liability 
insurance of partially incapacitated soldiers on their return to 
civil employment. 
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PROFIT, DIVIDEND AND BONUS. 


Turning now to the profit and loss account, the balance 
brought forward from 191s, after deducting the final instal- 
ment of dividend for that year, ainounts tc £183,035. To this 
sum there falls to be added on account of the operations of the 
past year—199,183 trom the fire account, £71,791 from the 
accident account, and £8,387 in respect of interest not carried 
to other accounts, making a total credit of £462,396. On the 
other side of the account, the outgoings in respect of interim 
dividend, income-tax, and sundry other items amount to 
£91,649. We have also applied £09,749 of our profits in 
writing down the “ goodwill of acquired companies” in our 
balance-sheet to £100,000, a procedure ef which you will all ap- 
prove, with the final result that the sum of £300,997 remains 
at our disposal. It is now proposed by ycur directors to pay 
a further dividend of 4s per share and a bonus of 2s per 
share on account of the year 1916, absorbing £69,750, and to 
carry forward the sum of £231,247 at the credit of profit and 
loss account. The dividend for the past year will thus remain 
at the old figure of 9s per share, representing a gross pay- 
ment of £135,000, of which the sum of £109,542 is supplied by 
the interest earnings carried to profit and loss account. 


SHARES OF THE INDEMNITY MUTUAL MARINE PURCHASED. 


You will notice the paragraph in the report relating to our 
purchase of the shares of the Indemnity Mutual Marine Assur- 
ance Company, a transaction that your directors hope and 
beheve will be for the ultimate benefit of the ‘‘ Northern,” 
and arrangements have now been completed for the opening 
of our marine department, under the guidance of the ‘‘ In- 
demnity” experts. We are greatly indebted to our London 
chairman, Mr Hambro, for his conduct of the negotiations 
leading to the purchase and to its successful conclusion, and he 
has, I am sure, our warm thanks. We are also to be con- 
gratulated on the two eminent gentlemen who have consented 
to act as trustees for the holders of the debenture stock to be 
issued by us as part of the price. The names of his Grace the 
Duke of Richmond and Gordon, who is nowhere more honoured 
and respected than in Aberdeen and the North of Scotland, 
and of the Viscount Milner, our late director, now a member of 
the War Cabinet, will secure the confidence cf all concerned. 
We are very grateful to these gentlemen for consenting to act, 
and we thank them for their gracious comphance. 

Our subsidiary companies, the “ National Guarantee,” 
“ Royal Scottish,” and ‘‘ White Cross,” whose figures are in- 
cluded in the accounts, have each of them had a successful 
year, and contribute materially to the large suin which we have 
written off the item of goodwill of acquired companies appear- 
ing in our balance-sheet. 


ASSISTING THE GOVERNMENT FINANCES. 


In our investment department, many of our securities have 
been lent or sold to the Government, at their request, to assist 
in the maintenance of the foreign exchanges. We have also 
subscribed for {2,000,000 of the new ¢ per cent. War Loan 
stock, of which £1,300,000 stock represents new money. Every 
effort, in short, has been made by us to assist the country in 
carrying through the huge financial operations necessitated by 
this tragic war. Security values continued to shrink during 
the past year, and a valuation of the whole of our Stock Ex- 
change securities at minimum prices, with accrued interest 
deducted, showed a deficiency of £332,000 at December 31st 
last on a comparison with our book values. <A valuation on a 
§ per cent. basis revealed a small surplus, and the standard of 
comparison afforded by such a valuation serves to exhibit in a 
striking way the greatly changed conditions that prevail in the 
money market of to-day. The shareholders’ funds, even on the 
stringent Stock Exchange valuation at minimum prices, show 
a surplus, and as our life funds are dealt with only at quin- 
quennial valuation periods, no writing down is necessary in the 
present account. 

EMPLOYEES AND THE WAR. 


As was indicated in my introductory remarks, we, in common 
with other commercial concerns, have had to encounter many 
difficulties in carrying on our business during the year that has 
closed. In the early days of the war the response to the volun- 
tary call amongst our employees was magnificent, and the share- 
holders have every reason to be proud of their staff. Out of 
283 men who are eligible 210 have joined the Forces, and 56 
are exempted or await the call, while 17 were rejected. Of the 
men on service 24 have fallen on the field of battle, and two are 
prisoners of war. To replace these gallant men on service we 
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have had to employ 180 temporary clerks, and of these 140 
ladies, whose services are greatly appreciated by the man 
ment. Generous allowances have been made to the men on |! 
service, and while this means increased cost to the company, the | 
increment in our working charges thus entailed is, I am 
one that you are not likely to grudge. 


are 
age. |, 





sure, 


A change in our management took place at the end of Ia 
year, when Mr H. E. Wilson, our general manager for the past 
22 years, retired after 51 years of devoted service. Mr Wilson 


began his business career with the company, and his high 


) 
‘ 


ALTERATION IN THE MANAGEMENT. | 
/ 
| 
| 





character, great ability and devotion to duty earned him the ) 
| 


full confidence of your directors, who accepted his resignation | 
with much regret. To fill the vacancy created by Mr Wilson’s 
retirement the directors appointed as joint general managers 
Mr H. Gayford, secretary to the London board, and Mr John 
Robertson, so well known to you as the company’s resident 
manager at Aberdeen, and the directors are confident that in 
the hands of these gentlemen, both of whom have been valued 
officials for many years, the company’s affairs are in excellent 
keeping. The Chairman concluded by moving the adoption of 
the report and accounts. 








GRATIFYING RESULTS. 
Mr Ranald R. Macdonald, in seconding the motion, said it | 
must be very gratifying to all present, and also to the general | 
body of shareholders, that the operations of the company for 
the past year had shown such a very substantial profit. It was 
all the more gratifying when one remembered the difficulties 


which the staff must have had to encounter during the past year. || 
Although the majority of the permanent officials of the company |) 
were at present serving with his Majesty’s forces, the ‘* over-|) 


turn’’ by the company, as measured by premiums collected, was 
the largest in the history of the company. It was also matter 
for gratification that the share profit from the accident company 
was so substantial, and he was sure it was the wish of all pre- 
sent that the marine branch, which was now in course of forma- 
tion, might be equally successful. In regard to the dividend, it 
was said of all well-managed insurance companies that the ideal 
was to pay the dividend out of interest earnings. They had 
been told that, out of a gross dividend of £135,000, no less than 
£110,000 had been paid out of interest derived from the com. 


pany’s investments, leaving the comparatively small sum of}, 


£25,000 to come out of underwriting profits. One had only to 


mention facts like these to show that the Northern Assurance || 


Company was never in a stronger position than it was to-day; 
and, notwithstanding the strenuous times through which we had 
been passing, he was sure that the efficiency of the staff and the 
general organisation of the company remained unimpaired. 
The report was adopted. 
On the motion of Mr G. M. Cook (shipowner), Mr F. T. 
Garden, Mr Duff, and Mr F. J. Cochran were re-elected 


members of the Aberdeen board of directors; and Mr Henry) 


Cosmo Orme Bonsor, Mr William Egerton Hubbard, and Mr 
Charles James Lucas were re-elected members of the London 
board. 

Mr Andrew Davidson and Mr Thomas Abercrombie Welton 
(chartered accountants) were re-elected auditors. 

On the motion of Mr Duff, of Hatton, a vote of thanks was 
passed to Mr Gayford and Mr Robertson, to the other members 
of the staff at the head offices and branches, and to the agents 
at home and abroad. 

Mr Gayford and Mr Robertson acknowledged the vote, and 
the proceedings then terminated. 





ROYAL EXCHANGE ASSURANCE CORPORATION. 
FIRE AND MARINE DEPARTMENTS’ RECORD FIGURES. 


The annual general court of the Royal Exchange Assurance 
Corporation was held, on the 2nd instant, at the head office of 
the corporation in the Royal Exchange, London, Mr Vivian 
Hugh Smith (the Governor), presiding. 

In moving the adoption of the report and accounts for the 
year 1916, the Chairman said that the death of Mr C. E. Green, 
who had been a member of the court of directors for 39 years; 
had caused a blank not only to his colleagues on this court, but 
wherever he was known. During the year Sir David Yule had 
been elected a director, and since the last meeting Mr W. . 
Whymper, their late secretary, had retired owing to his 
failing health. He entered the corporation’s services in 1872, 
was appointed secretary in 1900, and retired on December 31st 
last. He carried with him the good wishes of every member of 
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'l the court and every member of the staff. Turning to the results ; also shown the biggest profits in its history, and, indeed, all 
ff the past year, he said the life department was still feeling | their departments had done well. 
| the restrictive effects of the war. sxpecmernenpean-A this, the | APPRSCIATION OF TRE MANAGERS AxD starr. 
‘lum assured was greater than for the previous twelve months. a 
‘| Their premium income for 1916, after deducting reassurance They would agree with him that their warmest thanks were 
premium, Was £ 380.984, being an increase of {£10,010 over due not only to the heads of departments who had achieved 
rorg. The death claims were practically the same amount as | these results, but to those members of the old staff left to them, 
— for 1915, Viz., £225,000. The interest earned was and also to the lady members of their staff, practically all of |} 
£170,482, being £4 118 7d per cent. on the life funds, and not whom had joined the corporation since the war. He would also 
withstanding that a sum of £80,000 had been applied to writing like to say a word of appreciation of the managers of their || 
off depreciation of investment values, the life fund had been | branches at home and abroad. These genetlemen, in some cases, | 
increased from £3,764,000 to £3-818,000. In their annuity had been deprived of almost their entire staff, and in every | 
department 59 annuities securing £3.784 9s 10d per annum case their staff had been seriously depleted. The directors fully || 
\| were issued in consideration of purchase money and premiums realised the difficulties with which the staff were contending, || 
‘| amounting to £34,018 16s 8d. Fifty-nine annuities terminated by and the results they had achieved for the corporation were much 
| death and 12 by lapse and surrender, representing a total net pay- appre lated. Including the directors cf the head office and 
‘| ment of £4,957 48 4d per annum. Their annuity fund amounted local directors and the staff, 473 Royal Exchange men had 
‘to £855,291 8s 11d, after writing off the depreciation of invest served in H.M. Forces since the beginning of the war. Of this|/ 
‘ments a further sum of £27,000. number 31 had been killed in action, five were missing, two | 
| fee 7 had died in hospital, and one died of wounds while a prisoner, || 
FIRE PREMIUMS EXCEED ONE MILLION STERLING a total of 39. One had been given the D.S.O., five had been || 
Referring to the fire department, he thought they might con- given the Military Cross, two the Military Medal, and one the | 
zratulate themselves on the result attained by that department. Médaille Militaire et Croix de Guerre, a record of which, he 
For the first time in the history of the corporation their fire thought, all might be justly proud. The total dividend pro- 
|| premiums for the year had reached a million pounds, amounting posed was 12 per cent. for the year, less income-tax, compared 
‘}to £1,005,193, being an increase of £83,661 over 1915. With with 11 per cent., less income-tax, for 1915. 
‘linterest their total income was /1,015.620. After making full Mr Seymour Grenfell (sub-governor) seconded the resolutiom, 
\| provision for outstanding items the profit for the year amounted which was carried unanimously. 
\lto £102,797. From this amount £25,000 had been carried to Cordial appreciation of the excellent results achieved by the 
| the fire fund, and the balance to profit and loss account. The directors, the officials, and staff concluded the proceedings. 
\| results attained by their marine department had also been most 
| satisfactory. Their marine premium had increased very largely 
| pecs gat ory en algae 7 moi ~ very GOLCONDA MALAY RUBBER COMPANY, LIMITED. 
|| considerably increased income ove evious years. eir pre- 
‘| mium income for the year under review was £1,331,000. Ample CSET SSCS END KELESS YReeeEs 
|| provision had been made in their judgment for running off the The annual general meeting of this company was held, om the | 
| account, leaving a sum of £130,000 as profit. From this sum 30th ult., in the Council Room of the Rubber Growers’ Azsocia- |} 
| £ss,000 had been carried to marine fund, and the balance to | 0" 38, Eastcheap, London, Mr Giibert Francis Traill (the 
profit and loss account. Their general accident department had hairman) presiding. | 
|also had a very satisfactory year. Premiums had increased The Chairman said: Gentlemen,—in rising to propose the |! 
from £283,000 to £325,000, and their losses from £103,000 to adoption of our annual report and accounts, which I have now 
| £119,000. After transferring £52,864 to profit and loss account had the pleasure of doing ten yen in succession, it is with ]| 
| their general accident fund now amounted to £231,521, as com- | “usual pleasure that I do s » on this occasion, seeing that the || 
| pared with £203,952 a year ago. As to their trustee and accounts disclose the results of such a satisfactory year’s work- || 
|executor department the fees received amounted to £5,818, } '"8> despite the fact that it is the third year of the greatest and 
jcommission and expenses cof management £4,673, and the | ™ost devastating war the world has ever seen. The report and 
|balance of £1,145 had been transferred to profit and loss | 4counts having been in your hands for the prescribed period, 
| account I propose with your permission to follow the usual co rse and 
| PROFIT AND LOSS ACCOUNT. take them as read. The balan e-sheet shows that our reserve 
: account stands at £7,000, This was invested in the 5 per cent. 
1 Dealing with the profit and loss account, he said that the | War Loan last January, and it is proposed to add another 
oo from the fire, marine, accident, and trustee and executor | £7,000 to the reserve from the year’s profits. Your directors 
| departments amounted to £286,807, and interest, £53,865, had | consider it to be prudent and in every way a desirable policy to 
| been carried to this account. The sum of £60,000 had been} build up while the company is prospering a reserve which will 
| Provided for depreciation of investments and for losses owing | prove useful in the event of our being confronted with a tem- || 
| to the war. The fire fund had been increased by £25,000 and | porary set-back. I know there are many who look for a prac 
| the marine fund by £55,000, and the balance of the account, | tically universal boom in the commercial world during the period |} 
| namely, £623,279, showed an increase of £101,023 over 1915.| immediately following the cessation of war, and while I trust it || 
| He felt confident that the proprietors would agree with the] may prove to be a correct forecast, I cannot but feel that it is 
directors in thinking that they might congratulate themselves | well to be prepared for any eventuality, and a rubber company 
on the figures, especially when they considered the times | cannot better provide for this than by the timely creation of a}} 
\| through which they were passing. There were one or two] nest-egg. You will have gathered from the report that as against 
| wweaading points in the figures which called for comment, | an original estimate of 498,000 Ibs, which was subsequently 
|| Spec ially the fact that the premium income from their fire| revised and placed at 518,000 Ibs, a crop of 585.455 Ibs was | 
department and their marine department had for the first time | harvested. The increased yield is directly attributable to the || 
|" the history of the corporation exceeded in each case a million | younger fields coming gradually into full bearing, and to the 
ao The premium income of their fire department was, he | fact that the older fields are giving better returns where the 
al ae nome of the steady growth of their fire business thinning out process has been completed. Harvesting operations 
1} world. The premium income in their marine de-| for the current year have opened with ex: ellent promise, as 1s 
| ment, which was £267,000 in 1913, £359,000 in 1914,| evidenced by the yield of 16,131 Ibs for the first three months, 
* 54,000 In 1915, was £1,330,000 last year. This increase was, | the year’s crop being estimated at 594,000 Ibs, or an average 
ae ‘aa quite exceptional, and was caused by the great] yield of 350 lbs per acre over the whole planted area. 
ites rapt yee owing to the war. They had con- ‘ AEL-IN ? COST, PROFIT AXD DIVIDEND. 
| underwriters ni ea ce aoe ee — ee agg oe ia find that notwithstanding the ever- 
| reasonably rm eae a 0. ee oe eee : ee sn ni ee me d fr ght the “ all in” cost has 
| ine ee ee ee meenmeee, TRO. Grunt) SRCTOReIng, con Ot eee ee ie 5.260 of song. The fob: cost 
|| Crease in re ih mtg = ete hed meant a consequent in- oe a nny — oe aid o b : ‘e su intends ts 
| is ae ew and claims. Thus the settlements made | is 8d per lb, and includes £250 Lio , sgh apr mn wit auiaie 
with the wireline last year were / 800,000 as compared | and £1,308 depreciation of mac ee ms esos — 
Steat credit ates Sarg . aba - vane thet 16: seRected | dock: and: eviling mpage — : ecial remuneration st 
shorthanded = a ir underwriter and marine departments, home charges .28d, and oo ae pacar Se 
ante wl t ’ were, that they should have been able to making a total of ae # nha “tapi a a ct 
so entirely ne of this magnitude, and handle it with results | ing amounted to £ 51145 1s pa : . este ps rel pototici a 
tioned these two poe to the corporation. He specially men-| on the company s capital. After pro g me F 4p 
MNO S005 0p epartments, but their accident department had ! a final dividend of 30 per cent. and the addition of £7,000 to 
ee 
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reserve there is left a balance of £7,843 15s 11d, which is subject 
to excess profits duty and directors’ special remuneration. The 
year under review is the first time the company has become 
liable for excess profits duty, and the amount of our liability 
will probably be well under £5,000. The labour force has been 
maintained well up to requirements, and although malarial 
fever was very prevalent amongst the coolies during the wet 
season, with the advent of drier weather an immediate improve- 
ment was reported and health is now quite satisfactory. On the 
Holmwood division good progress has been made in stacking 
and burning surface timber, and this work will be continued 
until all decayed wood has been cleared away. This work was 
thoroughly carried out and finished on Golconda division some 
years ago. On both divisions a considerable amount of work 
has been put into thinning out, and, so far, the process has been 
attended with notable success, which will, I think, be more and 
more marked as time goes on. Pests and diseases are regularly 
ind systematically dealt with. The property is clean weeded 
it an average cost of 20 cents per acre per month, and the last 


eports on the general 


eondition of the estates are in every way 
ouraging. The donations to war relief 
| tunds have amounted to £104 during the year. We have a 
torward contract running which commits us to the delivery of 
i6 tons of rubber between now and the end of the current year 
it 2s od per 1b. I now formally move that the report and duly 
audited accounts as submitted to this meeting be and are 
hereby received and adopted, and that a final dividend of 30 per 
ent. be declared and payable on May 8th. 

Mr William D. Bosanquet seconded the resolution, which was 


tried unanimously, and the usual formal business terminated 
the proceedings. 


satisfactory and en 
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SHELFORD RUBBER ESTATE, LIMITED. 
BOGEY OF OVER-PRODUCTION. 


| The eleventh annual meeting of the shareholders of the Shel- 
|| ford Rubber Estate, Limited, was held, on the 2nd instant. 
Sir John Ure Primrose, Bart., presiding. 

The Chairman, in moving the adoption of the report and 
| accounts, said: Gentlemen,—You have had in your hands now 
| for more than a week copies of the directors’ 


at 


report and balance- 
| sheet, and with your permission I shall hold these as read. 


[ do not know that the balance-sheet calls for any particular 
comment. It will, I think, give shareholders all the information 
they desire. I might, however, point out that the amount stand- 
ing at the credit of the reserve account is being used in financ- 
ing the properties, no investments having been made except a 
small amount in the 4} per cent. War Loan, which has since 
been converted. In amplification of the report, all that I have 
got to say in regard to Shelford Estate is, that it is reported to 
have been well worked and that it is in a satisfactory condition. 
On the other hand, there is no denying that the yield was poor, 
and I hope that during 1917 we may at least get our estimate. 
SUNGEL BRUAS ESTATE. 

As to Sungei Bruas Estate the output was good, but the cost 
of the rubber was, of course, very high, due to the year being 
practically the company’s first year of tapping. This cost will 
ome down, and I think we may safely estimate that we shall 
set a fair profit from this estate for this year. The visiting 
gent reported that a certain amount of bad tapping took 
place at the end of last year, and on his advice drastic steps 
were taken, a considerable number of Chinese coolies being dis- 
missed, the view being that even if there should be a temporary 
‘urtailment of output through a certain number of trees being 
left out of the tapping round, it is imperative that the damaged 
trees be allowed every chance of recovery. Since the balance- 
heet was issued we have received a further report from the 
visiting agent, from which we are glad to learn that practically 
no permanent damage has taken place, a fact which is largely 
due to the excellent quality of the soil. From his last report it 
13 apparent that excellent property in Sungei 
ruas, and the only difficulty we have to contend with is that— 
in common with other estates in the vicinity—we are experienc- 
ing a certain shortage in the Tamil labour force. We have 
given instructions that every effort is to be made by the manager 
‘nd agents to recruit a permanent force from India. Locally 
recruited coolies are, generally speaking, a poor class, and the 
ystem is a bad one. The work done by Chinese contract tappers 


is apt to be so good as that done by Tamils, and Malay 
labour is not reliable. 


we have an 


FUTURE OF THE INDUSTRY. 





a 


to prophesy just now, but so long as present conditions prevail | 
I see no reason to expect any fall in the price of the commodity | 
When the war ends there is no doubt that markets wil] take 
some time to readjust themselves to the new conditions, but 
ultimately I look forward with confidence to the future of the 
industry. I do not think that the bogey of over-productiog | 
ought to worry us unduly. It is obvious that with such aa} 
enormous number of men engaged in war the manufacture of all | 
classes of goods must be seriously interfered with, and although, | 
without any doubt, the requirements of rubber for naval and| 
military purposes have been very great, and have kept our 
manufacturers very busy, it simply means that peace require. 
ments have had to be held over. These requirements will not be 
fulfilled until the war comes to an end, when an effort must be 
made to make up arrears. Rubber manufacturers during the! 
war have greatly increased their premises, and I think it is 
reasonable to hope that after the war this country will retain 
to itself a larger share in the rubber manufacturing industry 
than what it had before the war. 


i 
} 





I now beg to move that a final dividend of 12} per cent., less 
tax (making 17} per cent. for the year), be declared, and that the 
report and accounts be adopted. 

Mr L. Dougal seconded, and the motion was adopted unani 
mously. 

The retiring directors and the auditors were re-ele 


ted, and 
the proceedings terminated. 





AFRICAN STEAM SHIP COMPANY. 
SATISFACTORY RESULTS. 
The annual general meeting of the proprietors of the African 
Steam Ship Company was held on the 4th inst. at the com- 
iny’s offices, 23 Billiter street, London. 
The Lord Pirrie, K.P., 
»resided, and in moving the adoption of the report and accounts 


} , , : } 
iid: Gentlemen,—I presume vou will take the report as read 


P.C. (the chairman of the company), || 


The first matter I wish to deal with is the losses sustained in 
the company’s fleet. In such a time as we are passing through 
the shareholders of every steamship company must be prepared 
to face heavy losses. As regards the African Steam Ship Com-|| 
any's vessels, we have to record the loss of one passenger | 
boat, a cargo boat, and a small branch boat during the financial 
ear, but only one of these can be attributed to the war. 1}) 
regret, however, to say 


that within the last week or two Wé}| 


have lost another passenger boat. On the whole, we can con-}) 
rratulate ourselves that, so far, this company’s war losses com-)) 
vare favourably with those of other steamship companies, and it | 
speaks volumes for the efficient navigation of the company $j 
vessels that we have had to report so few losses since te 
beginning of the war. As regards the trade of West Africa, od 
has naturally been conducted under great difficulties, but I 
am glad to report we have been able to keep our services ited, 
and, above all, we have firmly resisted the temptation abr igh? 
on the West African trade the enormous rates of freight 
other trades. Our rates have altered very little from the a 
war rates, and I am glad to think the trade appreciates te) 
sacrifices we have made in this matter. The moderate West 
African rates have been undoubtedly an enormaus boon to 4! 
interested in West Africa. At our last meeting I was ah 
to tell you the African Steam Ship Co. had not had to pay 
a penny of excess profits taxation, and I am proud to sepen’ 
that statement in connection with the 1916 accounts. Re ye! 
the Government have requisitioned the company’s fleet, - 
we, like other steamship companies, are now under Governmen 
control. I am sure you will be as pleased as I am to see wat 
the item “Bills payable,’ which I have on one OF owe 
occasions drawn your attention to as having been reduced : 
amount, has now altogether disappeared from the accounts, an 
I really do not think there is any other item in the accounts 
that I need draw your attention to. Since the close of the 44 
we have made a large investment in the War Loan, and e 
addition we thought it our duty, in order to facilitate inves 
ment in the War Loan, to make an ofier to the wang 
holders to repay at par the 4' per cent. onwantic’ ee 
running. I am glad to say nearly all the debenture-ho oa 
took advantage of our offer. You will remember in rei 
for 1915 the debenture debt stood at £160,935 ; on Decem Ts 
last it stood at £92,335, and to-day it stands at £6,500. i 
Mr Alexander Sinclair seconded the motion, which was 
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carried unanimously without question or comment, an 

As to the future of the rubber industry it is a difficult thing ’ usual formal business terminated the proceedings. oe 
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CONSOLIDATED WATER WORKS COMPANY OF ROSARIO, 
LIMITED. 


INCREASED GROSS REVENUE. 


The annual general meeting of the shareholders in the Con- 
solidated Water Works Company of Rosario, Limited, was held, 
on the joth ult., at 52 Moorgate street, London, Mr James 
Anderson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, referred to the loss the company had sustained by the 











death of Mr W. T. Western, who had been a director of the com- 
pany for 13 years. Continuing, the Chairman said: Turning 
| now to the accounts before us, you will see that, notwithstanding 
| 





adverse circumstances, our gross revenue shows an increase 
64, or 4} per cent. 
ratulation, as there are few industrial undertakings in the 
Argentine Republic which last year have not shown a heavy 
their Our income 1s for the most part 
ierived from a rate levied on the rentals of houses using the 
‘water, but we have a certain number of large consumers which 
'| paw for their water supply by meter. Our revenue, therefore, is 
2 a fairly solid basis, and we do not suffer much from trade 
| depression unless it results in houses becoming empty and rents 


of fe. This, I think, is a matter for con- 
jor 

| 

| 


income. 


r se 
| cl ” 


lbeing reduced. Although we have had an_ increased 
ilincome, the met result of the year’s operations is some 
£4,100 under that of the previous vear. The de- 
| rease is attributable to a heavy increase in working ex- 


\| penses, which were £9,193, or 18.16 per cent. over those of last 
ear. Of this large increase no less than £6,632 is due to the 
ost of fuel. Prior to the war the fuel used at our works 
was South Wales coal imported from England. This used to 
ost us from 30s to 40s per ton delivered at our works. As the 

| war proceeded shipping became scarce, and freights rose to such 
|a point that South Wales coal at Rosario was worth over £6 a 
At that price it does not suit us to use it, find it 
{cheaper to burn the hard wood of the country. This, although 
I} m re economical than coal at the present price, is very much 


higher 


ton. as We 


ore expensive than coal at the normal price, so that there is 
little hope of a reduction in our fuel bill till the war is over. 
The cost of cast iron pipes and all materials required for 


repairs and renewals has also increased, which tells against our 
Nevertheless, the results set out in the accounts 
They enable 


net revenue, 
||now before you should be in no way discouraging. 
|jus, after providing £4,748 for the sinking fund for redemp- 
||} tion of capital, to place £10,000 to general reserve, £3,000 to 
depreciation fund, £2,000 to staff provident fund, and to recom- 
| mend the usual dividend of 8 per cent. for the year, carrying 
j}forward a balance of £10,884, as against £12,978 brought in. 
|| These results cannot but be regarded as satisfactory in a year 
| which has undoubtedly been a trying one for the city of Rosario. 
The outlook for the present year, 1 am bound to say, is not an 
encouraging one, in view of the very poor harvest reaped in the 
Province of Santa Fé. The failure of the harvest was due to a 
long continued drought, which has now passed away, plentiful 
tains having fallen, which have put the pasture in good con- 
dition and prepared the ground for ploughing. Should the next 
harvest prove a bountiful one the depression would soon pass 
and prosperity return. 

Mr F. C. im Thurn seconded the motion, which was carried 
unanimously. A sum of 150 guineas was voted to the Red Cross 
|| !unds, and the usual formal business terminated the proceedings. 





KIMBERLEY WATER WORKS COMPANY, LIMITED. 
INCREASE IN PROFITS. 


_ The thirty-seventh annual general meeting of the shareholders 
in the Kimberley Water Works Company, Limited, was held, 
on the joth ult., at the Cannon street Hotel, London, Mr James 
Jackson (the chairman) presiding. 

The secretary (Mr F. W. Archdeacon) having read the notice 
convening the meeting and the report of the auditors, 
Tne Chairman said that the country in which they carried on 
their business had suffered less through the war than the home 
country itself or any of the great dependencies. The industry 














prices. On De Beers’ prosperity they were dependent, and in 
their prosperity, however attained, they must rejoice, but the 
policy of larger output, with the attendant increase in the white 
population of Kimberley, diffusion of money and extension of 
trade, all tending to a broadening and permanence of the con- 
sumption of water, must bring greater advantage to this com- 
pany than the existing policy of restricted output. However, 
they had no reason to complain. The year had run an even 
course, With no marked ups and downs, resulting in a slightly 
improved consumption of water and a profit of £20,561, which, 
compared with 1915, showed an increase of £2,325. During the 
year they had had to depend for their revenue almost entirely 
on the more stable source furnished by the towns and railways, 
as opposed to the irregular revenue obtained from the mines, 
and as long as the population of Kimberley continued on its 
present level, and a fair degree of prosperity was enjoyed by 
the town, the present rate of consumption might be expected to 
remain fairly constant. There had been a marked falling off 


De Beers resumed work with two washing machines on January 
1, 1916, and in May hauling blue ground in Bultfontein and 
Wesselton mi ven this limited 
resumption of work was at once manifest in providing employ- 
ment for a number of men and in the encouragement and general 
feeling of confidence it engendered. So far, however, little 
direct advantage had been experienced by this company, nor 
could that be expected as long as the great reserves of water 
held by De Beers remained available. 

Mr William Smart seconded the resolution, which was carried 
unanimously. 


commenced. The value of e 


nes 


lhe formal business having been transacted, votes of thanks to 
the chairman and directors, and also to the staff in London and 
Kit terminated the proceedings. 








BALAGHAT GOLD MINING COMPANY. LIMITED 


The annual general meeting of the shareholders in this com- 
pany was held, on the 3rd instant, at 6 Queen street place, 
London, the Right Hon. Lord Ribblesdale (the chairman) pre- 
sidin 

The Chairman said: During the year 28,476 tons of quartz 


37-439 of sands and slimes were dealt with, and 


ounces of bar gold were produced, equal to 17,725 ounces 


tons 
19,723 


of fine gold, of a value of £75,176. During the preceding 12 


months we produced 17,778 ounces of bar gold, equa! to 16,094 


ounces of fine gold, which realised £68,156, so that this year 
we have done better. In 1916 8,208 tons of quariz and 38,814 
tons of sands and slimes were treated less than in 1915. The 
increase of 1,631 ounces of fine gold, therefore, is attributable 
to the fact that higher grade ore has been dealt with. In 1ys§ 
we extracted from the ore 8 dwts 13 grains per ton, and in 1916 


12 dwts 13 grains per ton. The profit was £2,937, and in this 
connection I would point out that additional development was 
carried out to the extent of 935 feet, as compared with 1915, the 
cost of which has gone against the revenue account. Profit and 
loss account we have debited with £4,684 for depreciation of 
machinery and plant, and the loss of £5,803 which made in 
East which, showing favourable prospects, did 
not turn out well. To the credit of profit and loss account we 
place the sums of £364, for interest and dividends, and £2,937, 
the profit for the year. The debit balance of profit and loss 
acccunt at December 31, 1916, is therefore £24,967. The 
balance of your assets at December 31st was £12,119, with 
materials on the mines valued at £15,141, and machinery an 
goods in transit worth £1,368. The superintendent estimated 
the reserves of ore at December 31st last to be 29,648 tons, 
an increase of 3,515 tons. The Chairman concluded by moving 
the adoption of the report and accounts. 

Lieutenant-Colonel Sir Donald Robertson, K.C.S.I., seconded 
the motion, which was adopted after Mr Edgar Taylor had 
described the mine developments, and the usual formal busi- 
ness terminated the proceedings. 
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GOVERNMENT RETURNS. 
PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


| Total Receipts into} 





























With whose succecc ‘ apa the Exchequer from 
tea success the company’s welfare was so intimately leek A’ee same 1."iq:| —— ROCROEE: <n, 
associated continued to prosper, and the value of diamonds | Pe , | Week | Week 
’ 
a to-day at a higher figure than, he believed, it had ever a — ms. —_ ; om 
2 Niflig meng The policy favoured by De Beers would seem eS * ee {oi7. foie.” 
hee fips the output of diamonds and maintain an excep | 1st April:— ees a | s5.0809e7 25,111.06 ha = 
a ? igh level of prices as tending to a better result in the Bank of Englan ceeeee| | Anesi2| ~4exon ae ‘s 
y of profits than a more extended volume of sales at lower | 136,435,859] 25,575,006 ~—OSsSC~S‘CS;«S«S<S 
en aac: 
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in the requirements of the military camps, which, however, con- || 
tinued to be a source of revenue, though a diminishing one. | 
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THE ECONOMIST. | 
——_____| 
REVENUE. £ £ £ 
see senile 0 5.258.007, 4.969.0C0, 1,497 000) 1,328,000 | . 
ee oc eeeeneret” 5,250,900 3.755.000 459.000) 270,000 = st E pr 
te, &e., Duties .......... 2.230.000 2,499,000 551, 000 | Cc ARN 
— semen ea aaa 359,00 649,000 120,000 130,000 ccident and 
—_ i peheresbeebeses i] 210.90 230,900 40,000) 30,000 Guarantee Corporation. td 
Ne j 
Property & Income Tax (in A858 °')'ss ee aa Me wa aS Zz 
ation Super-Tax) ..... 14,081,00 9,990,030 1,316,000) 1,210,000 CLAIMS PAID a 8 a #12000 eee 
Excess Profits Duty (in- ——__— 800. 000,000, 
eluding Munitions Les y). 14,431,000 ren us a 170,000 " Accident insurance of all kinas. 
Land Vaine Duties ....... 70,00¢ 20 020) “* mployers’ Lia ty. Fidelity Gu 
1] Post Office..........-00. 00 2,200.00 2,200000, 550.000) 350.000 Fire and Burglary. y arantees, 
CR ES nc. ccccce ose - 50,000 50,000 50,000} 50,000 Public Liability. Metor Car. Excess Bad Debt. 
Reoeipts from Sund. Lus..\c oo | 5 oe +. Lee fer and Lift insurance. 
Miscellaneous ............-. _| 487,336) 663.082, 80,430) eae Executorships and Trusteeships. 
NN EOE | 42,576,850) 25,596,612 8,579,450) 4,178,00 Head Office— 
Tota! including Balanc: . | 69,012,692) 51,171,618 ~ .. ee MOORGATE STREET, LONDON, Eo. 
i OTHER RECEIPTS. ; , 
Repayment of Advances for Bullion . 150.000, 310,000 70,000 £0,000) ——— —- ee 
For Treasury Bills for Supply ........ 164,068,000! 99,430,000; 54,656,900,49,558 000 - 
For 5 per eent. Exchequer 4 a - on 30,907 900 5 saned 7,501,000 : > 
For 5 per cent. Exchequer Bonds, 1922; 14,831, - 554,000} : ¢ | 
| For War Savings Ceriificates ........ | 3,400,000, 650,000| 800,000, 150,000 | he et} aie ae f. 
| For 4 per cent. War Loan 1929-1942 | ) 
| gmd 5 pereent. War Loan 1929-1947 37,500,000 1,000,000. oe 


| Temporary Advances:— _ 
| Ways and Means (including Treasury 


Bilis £80,048,000 in 1915-17) ...... 76,965,000, 88,048 000; 15,000,000 19,514,000 




















SS eee eenela 365,019,695 251,576,618, 85,613,430 80,981,000 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of | 
| the Exchequer to 
|meet Paym'nts from) —— Issuzs. —, 
Api. 1,°17,/Apl. 1,16) Week Week 
to | to | ending ending 
Apl. 28, | Apl 29, | Apl. 28,| Apl. 29, 
hd i9i7.' | 1916.’ | s9i7. | 1916. 
BKAPENUVITURE, £ | 4 & £ 
Permanent Charge of Deb: 3,17} 684, 4,241,102) 283,775 254,630 
Interest, &c., on War Deb 5,525,516) 2,979,05:; 751,47 509,843 
Payments to Local Taxatior | 
Accounts, &e. ........... | 190,020} 190,000! 
Other Consolidated Fan: | 
PD vcanssoonnnsanses 250,139; 2°5,861 ~ 9,167 
Supply Services ........... |163,899,000) 38,691 50.) 56,280,000) 33,120,500 
Expenditure ......... i 1175,017, 139) 106,247 517 57,515,251 33,954,140 
OTHER ISSUES. 
for Advances for Bullion ............ 286,000 470,000 80,000 100,000 
For Advances for Interest on Ex 
chequer Bonds under the Capita) | 
Expenditure (Money) Act, 1904 .... 84,309 39,457 = 
Under Telegraph (Money) Act, 1915 .. 20,000 40,000 
Under Housing Act, 1914.............. 175,42 175,400 - 
For Treasury Bills for Supply ........ 96,851,000 131,192 C90: .7,876,00C 60,491,000 
For Exehequer Bonds under Section 61 
of the Finance Act, 1916............ 21,£92 8,400 = 
Old Sinking Fund, 1907-8, issued under os 000 ee 10,C00 
Section 9 of the Finance Act, 1908 .. 
Olé Sinking Fund, 1310-11:— 
Issued underthe Finance Act, 19l1— 
Section 16 (1 (b).......-..05. —— oe 20,C00 oe 20,000 
Temporary Advances repaid :— 
ES GRE SHOUD oc cncceescccecs cous 71,320,00C . 31,320,000 os 
541,770,158) 57 989,974 86,77 -,05' 94,575.140 
Balances in Exchequer:— Apl.28,'1). Apl.z3, 16. in.orve: for Week. 
Bank of England........ eeccces ee. 22,126,759) 25.0%,512) - 1055050 —i 3594140 
Bank of Ireland .........0-++0+5+: 1,120,75s 578,352'/— 120,571 “8 
23,249,597! 23,586,644! — 1155621 —13594140 
Memo.— é£ 
Treasury Bilis outstanding on Apri! 28, i917 .......... *530,950,006 
* Includes £16,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


Treasury, April 30, 1917. 





CURRENCY NOTES ACCOUNT. 














| | 
| | mene | Rod |, Advances to— Redemption Account. 
j noe | a 
andCerti: $F5) | % eer ye , 
Date.| ficates Ess, &£ tes | & 8, e-$ ga 3 
Out sgt) ms S44) 232 08! s8t 33s 
standing 5° “| G ef, Of5 (35 S85 (3. °R 
: a4 | | A og 4s 








} 
> | 
' 





| 


£ é 

Jan. 24) 143,660,728) 4,290,987) 

145,551,728) 4,410,102 

|| Feb. 7 145,652,105) 4,526,255 

14} 146,130,192) 4,584,234 

21) 145,105,901! 4,625,689 
144,361,172) 








Li! 152,712,514] 5.489 
18} 152,030 647| 5,495.6 
25} 152,079,88 5 
May 2| 154,367,797| 5.497,639112,56°,000. 275 














BANK OF ENGLAND. 
Week ended Wednesday, May 2, 1917 


ISSUE DEPARTMENT. 


Notes issued........ 


71,346,410 


£ 
71,346,410 Government debt 


£ 
«+ 11,0151 
Other securities .... 7,434,900 


Gold coin and ballion 52,896,410 
71,346,410 


BANKING DEPARTMENT. 


£ 


Proprietors’ capital... 14,553,000, Government securities 45,025,328 
Res 


Buncesscoessenese 


3.112.748 Other securities 


+ +.114,093,180 


Public deposits® .... 47,226,402 Notes ......seesseee 32,495,790 


Other deposits ......128,858,9335 Gold and siivar coin., 


2,178,828 
Seven-day and other 
Bills wnccccccccce 42,978 
193,794,121 193,794,121 


* Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK. 


Circulation (excluding ?-day and other bills) 
SNEED occcnncosncecesesoonesoneseosnce 


Other deposits .......... 
Government securities .. 
Other securities...... 


Rest .. 


ee eeweee 


SEED cuscceseses eeeccceseces 


See eee ee eee eee eee ee eee wees 


Increase. Decreas’. 
&£ ry 
ccee 622,530 


teerere 


5,223 615 
Sh Alene «7,553,100 .esecens aA 


eter eeee ee 


THREE Montus’ Recorp 


Cotn and 


Re 
Feb. 17....| 56,923,414 
"| 57141057 


Mar. 7....| 54008.935 
14.... | 53,784,845 
21.... | 53,962,294 

.. 54,009,129 

Apl. 4....| 5,690,888 

54 930.9°3 

.ee | 55,054,693 

25.... | 55,267617 

2 ...' 55,075,233 | 


~ 
~ 
. 





a 
°o 

> 

s 

Bullion. 2 
5 


29,525,325 | 268,732,015 | 
39,450,535 | 197.980,429 
38.575,685 | 195,664,493 
215,838,388 | 199 828,996 

236.720 244 054,117 
| 205,491,073 
192,245,871 
179,592,355 
179,092,170 
38 178,254,885 
38,111,715 | 179,306,919 
38,227,090 | 169,699,061 
176,085,395 | 159,118,508 


Securities 
in 
Banking 
Depart- — 
ment. 


Reserve. 


ote | to Liabilities | 
iaia' Bank Mate. 


- | % of Reserve | 





13 615,491 
162.552,805 
161,219,931 
161,618,491 
151,908,764 

















Ten Years’ Recorp. 





At corresponding date 
with the present week, 





SCOTTISH UNION & NATIONAL 


| INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £11,000,000. 


FIRE (incinding Loes of Profits), LIFE, ACCIDENT, ILLNESS. N 
PENSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, RANSTT 
OF SECURITIES, FIDELITY PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTDD 

ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: § Walbrook, E.C., & 55 Pall Mall, 8.W. 




















Ma 1, | 
1907. | 











Circulation (excluding) 
a t bills 

u eposits eee ee eeeee 
Other deposits ............ 
Government securities 


) teeeeess| 


Other securities ..........| 32,84 


Reserve of notes and coin 
a a eee teense 
reserve to 

Habilities eeeer ee ee eeeee 
Bank rate of discount .... 
Market rate, 3 months’ bills 
Price of Consols .....0..-. 
Price of silver per oz. .... 
Average price of wheat.... 
Exchange on Paris (short) 
— New York .......... 


& 
' 


| 29,165,705 


9,327,889, 


72 SE 
Si 


85 
Dad 


268 
25°15-174 





a | Biba 


rhe Mists “ 


£ 7 
808,385)51,944,955, 
18, se6'960|1san65 (63 









é 
34,352,745) 38,849,620 
48,441,256 


Th ied | 36tid 
3ls 94 | 58s 
25°15-174 


$4°795 
12°124-44 








Clearing-house return .... 282 232,200 558,772,000 255845200. 301,761,00¢ al 5500 | 
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| | 
| ERS ING BETUR DOMINION OF CANADA. | 

BAnES is’ OLBARI ae RSS Eee. aan CANADIAN MontTHLY and . AG GREGATE Cc LEARINGS. 

Be : ? —" sina 
' Weeks Ending | Town Clearing. pvr Total, area ee Menth of March. Three Months. 
—; ee. colina a Sg ROE Lt : 16. | it | 1916 1917. | 
|e) nes ne 292,178,000 35,146,000 | 351'378,000 a ae eee 3 | 
ESS ee ee mamnen| ieee! mcers| seca | 

<4 x ,726, 39,347, ND 6a anane ers 2521, 28,863 9352, 438, 

iar samme | aioe | Bulee | Vacate nc ‘eens | ‘ute | “talaie | “etme 
5 ah ith orth 325,465,000 39.248,000 | 3651113000 | Ottawa.............. 17,559,212 | 21,569,296 | 52,493,266 | 61,983,333 || 
Mey 2 see 326,465,000 38,500000 | 364,965,000 | Calgary.............. 15,410,550 | 24,589,616 | 45,676,307 | 61,913,040 || 
~59:9.499000 | toz061,900 | 6706850900 | Quebec ...0. 22202 isteose | inoeoss | sesor'siz|  aacraolres | 
= iol Wale": | 4.3an0n09 | | H1aziso00 | 4.9565.9900 | Halifax 2000000000.) Résocal | 108 29,573,764 | 35,834,266 | 
[Increase @ or rease oi * a a + 154,836,000 |+ 1.770251 8 ROGING 2.0 cccccee 0. 7,117,057 | =, 660,716 22,547,347 52,272,245 | | 
i _ 736% |= 529% |- | 356% — | Rdmonton 200.0... 9,008,980 10, 988,506 | 25,785,507 | 30,788,909 || 
: “ 13,402,595,000 | 1,872,951,000 | 15,275,016,000 | St aaa. 719912 8929619 | 19,632,961 | 25,236,333 || 
' ge en inssonseooy | Lserstioo | 1sa0T.22%000 Vietori, gets 6,619,512 | 6,205,524 17,558,815 17,936,382 
‘| 441 ,880, 7,321, DOGBENGOR .ccccccece 193, : 2 148, »OT9, j 
in || teaeseee or Desnense M1 | +a (siren Liss & | Moose Jew .......... $654,556 | 4,598/095 | 1U,004.301 | 15,270/865 
f ao oe ees ) le Grand total, 16 cities 715,617,413 | 914,887,827 | 2,122,740,229 | 2594,304,466 | | 
: . Speciat Days, -_ __Caxaptan WEEKLY CLEARINGS. 
f ° | | “Fourths"" of the Week Week Week | Increase || 
: ahindnatll tummies ae Clearings at. Ended | Ended © Ended | or || 
' : soaleas ee Date. ——~ | Date. 3 g — 29, | = 5. April 12, bn Fear 
E Date & 1916. & 1916, k 17. 1917. 1917. on Year. || 
i | Whole year 1916..| _1,238,039,000 os ; ‘ite ane. ¢ tyenyend encom] srmamanisinesoennel ateanies 
oO vy ’ a } 
lJ 61,7 Oct. 4 — §9,903,000/Oct. 901, % . $ % 
AD, L2.soressees Essa OO Nov, S| Geaenpocliocs. s| Severn | Montreal .......... 67,001,000, 71,606,000 58,601,000 |— 11-1 || 

; Wy, oe Hesasaon|Dec, 1] GA u}Dea 4) SEezOO | Toronto .......... 49,102,000) 53,548,000 | 44,630,000 |+ 23 || 

4 fa BS.rseeeeee. Saaaee 4 cgemee” «| sesenem Winnipeg.. nae meine 39,552,000} 45,260,000 | 46,941,000 |+ 640 

0 ip eerie } 54,437 00u Feb. ] 92,726,000! eb, 3° 60,742,000 V @NCOUVEr ...2.0. 6, 241, 000 6, 150, 006 | 5,036,000 — 54 | 

. iendcapens 66,005,000;Mar. 1! 100,556,00u|/Mar. 3*| 127,154,000 | Ottawa............ 4.319, 000) 5,838,000 | 4,300,000 |+ 10°83 | 

0 a 57,855,000 April 4] 69,288,000|April 4] 68,288,000 | Calgary ........-- 2,270,000! 6,450,000 | 5,756,000 |+ 26-7 

505, Spy ge ee saan | Hamilton.......... 3,965,000} 4,670,000 | 3,395,000 |—_5°3 
Bom 1. | 7 | Se) Quetes........---. 3:667,00C| 4.222.000! 3.612.000 |+ 10-7 
total, ——— 376,328 000 ee 224, 229,000! 204,518,00% ———————— —____—_— 

8 | Ine, or Dec. | + eal it 112,563,006) ce | 128,894,000 INDIA 

0 IMT t= 4%] 620% | -. |= 620% 

0 | Grogs total in isle 1,238,039, os 680,381 - 628,578,000 | Week Week Week 

8 Pear ee 1,02,775,000, +. 589,661,000, + 65/,237,40 N t Citie | Ended Ended Ended 

1 ee iit ‘6% ce t+ ea » ft an ee FC re Mar. 17, Mar. 24, || 
snatch a 2 I Pw | 1917. 1917. 1917. 
| ¢ * The fourth fell on Sunday, aa car cia | = named | 
| Rs. | Rs. 

a) a PROVINCIAL CLEARE " Hani ccceanien | g.41,15,436 | 9,17,34,216 | 7,60,43,659 || 

NG BETUBNS. a ain nina 4.78.01,.639 | 5,69.19,497 | 4,97,36,949 || 
. “eee er | 1,07,22,910 1,03, 36,258 1,05,20,188 }} 
 i—— 1916. 1917. Inc. or Dec. | Rangoon ........-.-+| 1,05,82,489 1,03, B6,280 96,24,296 || 

Z ies ee ee eee | Se 419 

BIRMINGHAM — | | : ER sGiceesineoses 46,20,194 7,16,131 40.93, 

| Week ending April 28.. : asa apineens. é is % | Karachi....... ....+s 3750.91 | 45,66.018 |  45,19,804 |, 
5 Total to date........! 33,340,300, 37,336, 600 + 5,996,300} 11-9 THE UNITED STATES. 
BRISTOL— —_ | 7 pose ae 

5 Week ending April 28.. 817.000; 814 wad 3,000! 10:36 | Inc. or 
4 2 T ’ pe Ie : \Week Ended Week Ende d| Week Endedj , || 
2 otal to date........ 14,837,000} 16,362,000) +1,525,0%| 10:2] NamoofCities. | March 31, | April'S, | April 1a, | Dec-oa || 
+|) ie | SOBLIN— | 1917 i917, | 1917. | Last || 
Week ending April 28.. 2,571,000, 4,146,790 +1,575,70C| 61:2 | | : | Year, || 
Total to date........ 63,717,300, 81,479,19C + 17761800; 278 | — 

| | Week ee ii eee, "22,937 3,582,520,000'3,178,849,000| + 16-3) 
; Week ending April oe ST ROOR . cee 2,496,782,937 3,582,920, | + 16°3)) 

‘ Fearing April 28... 902,400 mM. ao a, at 300 10 5 | Chicago ........ 400,479,131 466,296,000 508,171,000, + 403 || 

g ee = _103| bhiladelphia .... 251,692,768 340.898,000| 296,982,000) + 27°5|| 

ae aon 372.521, 281,357,000 221,421,00¢| 4:3|) 

j | gnding April 28... 349,300 £20,900 + 71,60¢| 20°4| frarone City ....| 101'863.875 125,675,000 3t542.000 t 642 | 

i | LIVERPOOL. Aterseseee. 7,705,890) 9,198,790) + 1,492,990) _19°2) st Louis........| 95,283,529 115,095,000 156,007,000) + 410) 

‘ San Francisco . 60, 599,712 439, ,207, + 38°3)) 

t | Week ending April 28../ 5,894,190} 6,734,190 +. 840,0%| 14-2] Pittsburgh...... 62,072,874 75,762,000 68,938,000} + 4-3]| 
AB easerseeeseopatins Sammee_aee per) an Seal aa * 2 

inne aaa. Se ~~ | Baltimore ...... | 32,058,963 ,250, 1769, — 8&1 

i | Week ending : April 28. 7 7,832,90C, 9,133,300'+1,300,40, 166 | New Orleans... | 28,788,333 41,353,000' 33,398,000! + 52°6 

- Total to date........'144,208,700/170,612,600 + 26403990} 18°5 Pe EA aN NAO 

r | NEWCASTLE. -ON. TYNE— meatal wi UNION OF SOUTH AFRICA, 

5 | Week ending April 28..| 2,035,700] 1,794,500, 241,201 118] _ Bf ty pewen | mee 

- | ° , , . ’ | yi | Whole Month of | Month of ‘Mt h of 

- marrlte Gate.....-.. 30,601,690, 28,851,490 —1,750,200) 5:7] Name of Cities. | “Year, Year, Dec. Jan. Feb. ¥ 

- = | | 93 ‘ 16. ° 

- Week ending April 28..) 459,100, 401,800 57,300} 124 eg oo aay on ae SS ey Se er 

muuseean. date........ 7,833,900; 8,405,000 + 571,100, 7:2 Bloemfontein eee baa .| ,o7kter 3270003 5 | aoe sents? 
. — ~~ | Gape Town ....-...- . »430,065 | ed A 
Week endine Anrii 98 | cemnnnl cantons renin af, | DETBAB ccccccecc cones 80.654 | 3,102,419 | 2774551/ 

Total ing April 28. i —— 15,060300 21.725 100 = S| Savemnedbang....... 90'132'962 1s 9 1O.so4-Taz | 1o.sase4s | 

eee eeee o ‘i as ee 2, ° A } oe 

} ——— eto +1,725,1001 12 9 oo pepe eee 7 | 11:701°350 | 1103213 | 101070 | 2,025,047 

i COLONIAL CLEARING RETURNS. FOREIGN BANK RETURNS. 

02 

95 an BANK OF FRANCE. 

28 . lh 

: | COMMONWEALTH OF AUSTRALIA. : : , arene e Mee | 

4 | | May 3, | Apl 26, May 4, _— nasensne | 
| | Nameot | 2917. | o4,) | Increase | Total | Increase | giz. | dgty | | 186. “Week, [East Year. |, 

| | Cities, at | Clearing. orDecrease| Year to or Team aiane My aay r .. I a 
| || —-—— | ———|___|_0m Near. |_Date. | Decteat®: | ota extn and. ballion/210 056.300 208 20464300 12,81,000 «8.00 + 37615000 | 
| Sar ee Of which held abro . . 

BE [Sehowre | atacte| rogues: — alzase | | Bat and tase 180 REE MB) ail ERS 

+ | | Bie! *++-| Mar.19) 7,007,287; — 756,008) 95,582,963 + 5,229,017 eS. 761,336,000 76 $94,900 516,925.00 + 6,942,000] + 150411000 | | 

4 | Adelaide” is 1,368,855... ~~ |100,063,57¢; | vaaeery eo ee 286,000] 48%5,000 $05,000] ~ 2,059,000] + 1,521,000 

»| Nee --| Feb. 28) 8,301,936) + 1,506,2 oe oe Private deposits........ | 919,900,100, 55 aac 5,0K | - 2,132,000! +16.613, 

asl —=>£======[_[[=“ 
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22,956,000) 19,206,900 + _1,428.000; + 5,118,000 
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| eee 
NATIONAL BANK OF DENMARK. BANK OF NORWAY. 

i} ) Mar. 31, | Feb. 28,| Mar. 31 ) Apr. 15, | Apr. 7, | Apr. 15 

| isi, | i917, || 1916." | Month. |Last Year Teis.” | “Egia. Bis. ‘|S ras, oes 

|| coin and bullion 9,121,000, 91550001 7,367,000— $4,0001+ 2,754.00 | Gola... n.fo00) 7,227,000), §.24,000 i va 

| in an MULLION .ccscces ’ . ’ —_ ’ eee eee eeseeseeees — § 

|| Deans and discounte....| 8.737,000| 8,377,000! 6,705,000 + 2/032,000 | Balance san 1,926,009 

|| Debtors abroad ........| 2,437,000) 000, 3,251,000 72,000— 814,000] foreign pills «= ncooee 4,274,000) 4,182,000 4493,000 + 92,000 ~ 2s 

|| Beourities .........e.005 | ae $7,000|+ 485/000 | Foreign Govt, securities..| | 706000) 706,000 eit 4 

tt LdABILITIES. OBNB..sees 23°00) +14 

|| Circulation ---.......{ 216)861,000' 15,322,000! 13,732,000 + 1,539,900 + 3,129,000 .. pire inne 19.0d + 5.5m 

|| Deposits....... AERIS | 1,736,000 2,612,000, 2,281,000— 876,000— 545,009 | Notes in circulation...... ee nee 12,134,000 + 257, + 3,559,009 

_— , —_ Deposits at notice........ _ 2,035,000 .- 1,598:300' + 4.286.000 

| ‘BANK OF SWEDEN. The right of issue of the as of —— is now calculated at—() The stoa stock 

| Ti v1 ee ee of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 

APiit,’ | ‘dai.’ | 4916. | Week, (Las Year, | °f €°44; (3) the balance with the Sveriges Riksbank, Stockholm, and th 

sete 1 ma . 2 rn : r . Nationalbanken i Kjjbenhavn, Copenhagen, up to 6 million crowns; (4) 

Gola Ae eat 10,727,000 10,727,000) 9,163,000 we + 1,564,000 amount of 70 million crowns above the stock of gold, 

| ance abroad and 

|| Baineien bille nse... 7,358,000 7,598,000) 7,653,000— 240,000— 295000] = ng OF ITALY. — | 

|| Swedish and _ foreign ar. 20,, Mar. 10, | Mar. 20, Last Tan~ 

|| “Government securities 3,250,000 3,300,000 3,975,000 50.000 — | 723,000 | “isit.'| isi.” | asie | welt | Yew | 

|| Discounts andloans .... 9,160,000 9,996,000, 4,191,000 — 856,000 + 4,969,000 tai goumes. - & ass £ £ . | 
LIABILITIES. OtAl CASH... ..eeeeeeeee $1,490,000 06,000 48,700000— 616,000 — 7,210,000 || 

|| Notes in circulation .... 23,331,000 24,186,000 17,773,000— 855,000 + 5,558,000 | Inland bills ............ 22,227,000 os 1 Ais.200 4 

|| Deposits t notice ...... 7,315,000 7.607.900 5,681,000 — 292,000 + 1.634.000 | Foreign bills ..........) 833.000 Sastoo * (2000 + S.8lsou a | 

je oa Advances ............ 21,997,000 20,523,000 13811,000 + 1,674,000 + 6.186000 | 

t] IMPERIAL BANK OF GERMANY. tag sii 8,684,000 8,660,000 7,659,000 + 24,000 + 1,045,000 

as ——— - cia ————————————— 1E8 

—— Apl. 23, 4pl. 14, Apl. 22, Last Note circulation . 817,000 154,530,000 114,425,000 — i] 

1917, 1917. i916. Week. ‘Last xe. MN Mccsnces.ce--0050 Oe 300 86.000 | $0°320000 51 31,635,000 — "pho aa | 

ASSETS, oe a. | 
Gold ...sceseeeeeee+s 226,615,000 126,614,000 123,078,000 + * 000 + 3,537,000 __NETHE 
aida et . __ 841,000 819,000 2,111,000 + 22,000 — 1,270,000 | ——— arta BANK. on eee ee ] 
Treasury notes ...... 27,521,006 22,203,000 49,535,000 + 5,318,000 —22,014,000 “isi | ee | Ae tae Last || 
| Discounts & advances 424,704,000 478,137,000 236,423,000 —53,433,000 + 188281000 | ae | — | _ | 

LIABILITIES. i} 
Notes in circulation 407,247,000 417,978,000 323,968,000 —10,731,000 +83,279,000 | Coin and d bullion—Gola.. 49,213,000 49 210,200 43,585,000 ,3:000 + 5,628,000 || 
| Deposits .....+--+0++ 200,717,000 _ 254,591,000 82,473,000 —53,874,000 + 118238000 |), Silver. 571,000, 557,000) = 144,000 + 14,000 + 427,000 || 

— — scounts and advances 14, 7 14,323,000) 14,502,000 + 91,000— 1800) ! 
The Reichsbank bas been relieved of its obligation to > convert its notes LiaBILiTixEs. 
| into gold. Notes in circulation ..., 62,948,000) 62,713,000) 58, 535,000 + 235.000} + + 8.415.000 | 
j BEES cocccce ececoscce 5.954 + 452 
BANK OF JAPAN. es Se See 
—— Mar. 17, | Mar. 10, Mar. 18, Last Last BANK OF SPAIN. 
 % | a | | acidic —T Api 21, ) Apl 19,) Apl. 22,) Last 
ASSETS. } ? 
Gold and silver ........ 40, 894,000 | 40,294,000 26,489,200 + 600/000 +14 405 000 ee —_ | a) at ood eee ee 1 
Discounts ...cccses- - 528,000 666,000 + _ . 7) 
| Advances «... - 14,242,000 | 15,510,000 7,585,000 —1,068,000 + 6,657,000 | Gold -.....++-+ sseresees Bae 54.8539 Seay boO. | 13S00C +188: 
ethene aiinehanbenhhettin i) oars ESM +9500 
NS ea ARNDT 42 379,000 | 42,153,000 31,529,000 + 226,000) + 10,850,000 Loans and discounts ..../ 38,206,000 58,741, 
|Government deposits ..  431856,000| 43,422,000. 27,528,000 + SA + a Spanish 0%, shoek........| UAITEe 45,771,000 oO 
| Private deposits ........ 1,747,000! 2,605,000 2,608,000 — 856,000 seus ~~ oe | ° 
gee 96,541,000! 96,691,000 86,090,000 — 150,000 +10451%0 
SWISS NATIONAL BANK. DSROTND .ccccesccccccess | 30,563,000! 30,611,000 29,076,000 — 48 000 + 1,487,000 
—_ Apl. 23, , Apr. 14, | Apl. 22, Last In the above tables the Russian rouble is converted at 2s; the German 
_ «‘Asti. i917, | 1916, Week. Last Year. coasts at ls; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
j “cot i—_ a.. 13, £ 13.990,000 sasiheeo * aoe ‘es 3,365,000 and Danish kronor at 18 per £, ,% Norwegian kronor. at is/ls = a 
an ion—Go 700,900 io “ _ F " , lira, d ta at 25 , the yen at ver 2, an e C 
a Bilver 2,065,000 2/036,000 20810004  29,000— 16.000 | Tarct args ono Besete a8 & per & they . 
| Darlehens-Kassenschein. 283,000 248,000  842,000+  35,000— 559,000 TES 
| Discounts andadvances. 8,236,000 7,887,000 7,904,000 + 349,000+ 332.000 LONDON RA ‘ 

LiaBILITIES, | 
| Notes in circulation .... 20,102,000 20,283,000 16,503.000— 181,000 + 3,599,000 i cs la lala. le. | 
| Deposits =e... +e 4,862,000 4,355,000 5,474,000 + 502,000— 612,000 Be: | Re: |S: | Se me | ott | aS 

\| The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse,) ES | =3 8/28 £3 =a | } 
|| dated March 31, 1917, shows total issuesof £1,094,081, of which £173,652 was a ia 7 i- {> wit 
|| held by the Swiss National Bank. . ae —_— | —_ —_ | — 
e % | .% | ,% |.% |.» |.* |,* 
i| NEW YORK ASSOCIATED: BANKS. Bank rate os. -veseeerereee|5 |8 (8 |S |S |S | 
iaiiiinnaianinteiatie arket rates of discount :— j | rn 
Apl. 28, | Apl.2!, | Apl. 29,, ase days’ bankers’ drafts. . 4 2 44a | 4h 44 48 ta fie | 
1917, | (A917, | S16. Week. Last Year pn > elon ance ar ’ 4 f aff ie ein ae ae * | 
| ASSETS. ae eee ee £ 4 months’ do ..........06 42 1 44t8 4 iti pe 
|| Reserve, own vaults 90,030,000 oyetpee 90,588,000 — 4214 — _ 558,000 6 months’ do...........+. mele ‘ta wi4k | 4a 4 4td a 4rd 8) 4S Ot 
|| Do Fed. Res. Bank 48,786,000, 44,152,000, 33,100,000 +. 4,604,000) +15,686,000 | Loans:—Day today ..... aenenee 394 5 4 35 44, 42 9 42 3 ' 
Do other dep'tories| 12,602,000) 12,386,000) 11,124,000 + ‘21 1 eee eee Ee eemepepeent 43 ' 4 4 i 4 4 42 ‘| 4% 4) ‘id | 
Loans and discounte| 735,786,000) 134 1706 000 672,752,000 + 1,080 +63,054,000 | Fortnight (at last Settlement) ..| 5g | | Se {5 5 la’ 
LiaBILITIES. Deposit allowances: Banks......|4 | 4 4 4 |4 | : lg 
|| Circulation ...+...++. 6,740,000 £,742,000) Discount houses at call........| 4 | 4 |4 |4 . 3 la | 
|| Net deposits ........ 783,704,000, 181,228,000 708'544.000 + + 2,476,000 $79,160,000 _ At notice ........ tovsneenesess ak Vek (ae tee 1 5S SS 
|| Reserve (aggregate)... 152,418,000 150,872,000\134,812,000 + 1 + 17,606,000 oa oe 
| Legal reserve ...... 128,034,000 127,916,000 115,546,000 + 118,000! + 12,488,000 Comparison with ‘previous weeks :— 
| Excess reserve ......_ 24,384,000) 


















































































































































BANK OF RUSSIA. | Zs | Bank Bills. Trade Bills. 
igs {|__ - 
|| The return of the Imperial Bank of Russia for the week ending | 88 |— nano le Maathe.|3 Months.4 Monthe|6 Months. 
|| April 25th shows the following changes as compared with the Pe el 3 Months, a —— ° ainsi P Months —| ——— 
|| prev ious account :— 1917. % % % | & % | % la ® , 
i Feb, 9..435 |5 5 * 5 : | 8 3) 5) 6 I 
| April 28, | Increase. | Decrease. 16..)5 4 Sa ef bh OC 
1917 23..5 5 Srb 5 ; 5 6 
i} > £ -_ =—~ Mar. i ta 5 5 | 5 5 33h 54 3 
|| Gold .....+--+0+2.+++0 sinabihdisiiidianiacaaiel 147,980,000 | 260,000, S.-i oie % r . is. als 
Gold in reserve "eas mane te | 211,880,000 | a 10,000 16. .| 44 5 5 315 
Loans and discounts, including Treasury | | 23.. os r ; 3 } jE 
1] Bonds ...... <n Materiel ent» /1044,410000' 17,390,200 ; = 2 7 r 4 is $15 
| Notes in circulation ...-..........-- | 1118,660,000 | 3,300,000 es April 4.. te 4 | 43 5 5 } 
Motes im FOSSTVO ccccccccvccccccccccecs 13,340,000 | ee 300,000 13. | ’ 4 4 5 5 5 5 4 
| Deposits, including Treasury deposits .... | 335,630 000 | 30,360,000 a = 4 ; e é 4 is 8 5 ; 
——— “ - 15 5 
| Pe oe ae on ag 
. . 16. ear. 
Assets, é | mm Re ‘ TREASURY BILLS BY PUBLIC TENDER. 
os LEE ennsecnes Erte +4 Tas 162571.000 + %9004-—14617.000 | The following table shows the record of Treasury Bill 0 
Bilverand subsidiary coin 12165/000 11,7680 5,945,000 + My ings by public tender during the year 1917 to date :— 
urities and short loans 20,918,000, \_ 37,507,000 — —16.589,000 
easury bonds ........,855,935,000/773,84 384,939, ice Aecepted and Percentage of 
|| Other loans ane abreneeey ty rapt hay + 75,000Q;— 1,230,000 Minimum Price see opt — snl 
Becurities .......eseceee, } — 439 es Date of Amount | 
| Miscellaneous ...... ves] 12 122,90) 15,072,000 11,237,000 —2,950,000 885 , Twelve | 
|| Balances due, .°°°1:1.2.) 34,674,000) 56,339,000 39(405)000 —2i665000| 15,269,000 | AUoment | Offered. | ee Months Months’ 
11367719300, 1352521000 810,045,200 + 34798200] + 557674000 = i ree 
|| Notes in circulation .... 1027780000|999,730,000; tert. OP eee Sere Polos 0 0| % 
|| Gapital of the bank......| 5.50000 "a0 995,586,000 + +454194000 | March 30 ........ 916 3 st - 100 | 95 0 04 100 
|| Deposits .........00200. 25508500 146,416,000 +7,115,00q + 113782000 | ‘April 900022227 16 6) BZ io e 100)% 00| % 
| count serene) 20,4 21,808,000 20,84 "423,000 | Abril aT. 98 15 93/100 |97 10115 50} 95 0 8 i 
Miscellaneous ..........) $5,849,000) 52,850,000) asie3800  Laisaod icine | Meee nn 38 15 10f| 34 [9712 G| 100} % 1 610 
| ‘Sermigooe |i 352901000 #100465,000| + aToecoO| + Seve7400) | = waate*shisagoopo S| PC 
; —— 
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FOREIGN RATES OF EXCHANGE ON LONDON. 








CURRENT RATES IN NEW YORK. 
The Irving National Bank cable the following exchange rates 
current in New York :— 


i 








i 
} 
Usance. 














| Daw | Rate. Aplan sit. Usance Par. 
| 1917. | 

Paris .... francs to £1 ‘May 4 27£17-174 27f 16-184 (Cheq’es 
Berlin....| marks to £1 4 ae ais | Sight 
Vienna .. krone to £1 4 F %. ain | Sight 
Amsterdm fiorin to £1 4) ilfl 64-655 11f1 62-63 Cheq’es 
Christi’nia kroner to £1 4, 16kr 13-19 l6kr 16-25 | Sight 
Stockholm kroner to £1 4 15kr 80-85 | 15kr 73-90 | Sight 
Cop’ hagen kroner to £1 4 l6kr 72-76 16kr 65-80 | Sight 
Petrograd. roubles to £10 4 171r-171l4r 1674r-168r | Sight 
Rome ....| lire to £l 4) 53ir 27-35 32lr 80-92 | Sight 
Switz"land francs to £1 4 24f 52-57 24f 43-48 ~—§s- Bight 
Madrid .. pesetas to £1 4 2p 63-68 a 78-83 | Sight 
Lisbon .. pence to milreis 4 3Ojd-3lid d-5l4d = Sight | 
Alexandria piastres to £1. 4 97-972 pi =| 97-978pi; Sight 
New York. dollars to £1 | 4 $4.763- $4.76;4-s_ | Cable 
Montreal.. dollars to £1 | 4 $4.783-3 $4.784-2 | Gable 
B. Ayres.. pence todollars|) 4 50dd | 49ja 90 days 47°58d 
RiodeJan. pence to milreis) 4 l3ad 12 90 days 16d 
Mont'vid’o pence to dollars 4 554d | 55d 90 days) 5ld 
Valparaiso penceto peso | 4 11}8d 10344 90 days! 
Calcutta.. ster.to rupee | 4 1s 44-44 Is44-4 | T.T. | 1s 4a 
Bombay .. ster. to rupee 4 184-3d | 1s 4h-ad TT, | Is 4a 
Madras ..| ster. to rupee 4 Is4tfd | Is4igd =| TT. | Is 4d 
HongKong ster. to dollar 4 2s 48 | 2s 44d lon. |. 
Shanghai, sterling to tael | 4 3s 63d | 38 64d ior | °: 
Singapore. ster. to dollar 4 2044 tad | 28 4h-sd TT. | °° 
Yobonama' sterling to yee 4 2sive-tid | 2aly-tid | T.T. | 24.58a 


Current Rate. 








New York on— | Cable received, in London 
| Friday Morning May 4, 1917. 
‘ermtr-eeey eee 
OE cau kode amen | Cables | 4-7643 dollars for £1. 

1) teeeeeceeeee| Cheques | 4-755 dollars for £1. 

» . #06eneeseces | 60 days _ 4°7225 dollars for £1. 
Amsterdam «e++| Cheques | 40-875 cents for 1 guilder. 
Copenhagen ......../ Cheques | 28°30 cents for 1 kronen. 
Italy -.ssseeeeeeeee | Cheques 7°0150 lire for $1. 

Paris cack Go we wean +»| Cheques 5°7125 francs for $1. 
I etrograd te teeeee ee Cheques | 27-90 cents for 1 rouble. 
Zurich ...se.eeee. _Cheques __ | 5°15 francs for $1. = 
FOREIGN RATES. 

_—o- Mar on | Bank Rate— hs ol 
Aug. 20,'14.. 7 se ae Swiss Ban — & * 
Berlin ...... < (39 Berea a eee Jan, 2,'15.. — = 
ao Apl. 10,'15..5 .. .. | Madrid ...... Oct. 27,'14.. ee ce 
ne ama an ean by es +e ere eons Jan.15,'14.. ee ee 
Rome ...... June 1°16..5 :. °: | Cheistiona “.Novotien of 7: 


Petrograd .. July 29,14..6 .. 


Bombay ..., Mar.17,’17.. 6 


+» ‘' Copenhagen.. Julyl0,"15..6 .. sn 


INDIAN Bank RatTEs. 


eo ee | Bengal 


covcee Mar. 21,°17..6 .. .. 


LONDON COURSE OF EXCHANGE. 








Price Negotiated on ‘Change. 














On Par, Usance., 
Tues.,Mayl. Thurs., May 3., 
Holland ........, aa Cable 11 60 ll 64 11 63 Il 66 
: Ditto arccbenstats te } 1210" { 5 stonths 17> Ms Ns I & 
mika ma e 65 33 20 33 35 
nites aabteesais”” } 25.224 { 3 Months nom nom 
1 iets 53.29 1's Mtns at = ee = 
Ditig 22.777"|} ase {) Cable. 
aris ‘és i 
MED cesta: Cable 27 15° 27 20 27 15 27 20 
pitto She hide } 25.22% {53 Months 27 50 27 om a 50 27 55 
rogradl sees 94.57 { Cable 168 170 370~=—-172 
= Sie hicmtidenes 3 Months nom nom 
Dito... --77"i} 18.280 { 5 Coble “ . 


‘aie (Bank places) 


Cable 21 65 21 75 
f 25.228 { oe 


21 57 21 67 
51 


to ~— ditto Months 51 
Switzerland — 5 , = 

tzerland ........ Cable 24 40 24°50 24 45 24 §5 
a i} sam {', nl OS 24 80 24 90 
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INDIA COUNCIL DRAFTS, 
Tenders for Rs.120,00,000 in billstand telegraphic transfers || 
on India were received on May 2nd at the Bank of England. 
The following is a statement of the tenders sent in :— 








Bills 
Tendered, Accepted, Per- 
Rate. Rs. Rs. centaga 

ti deciscvksensibians ,75,000 ...... 99,000 ...... 56 | 

Deferred Telegraphic Transfers. | 
Be idcovaratetesennas 00,000 ...... or 56 | 

Immediate Telegraphic Transfers. | 
ls 4id ee PSS) i ee 56 | 
Total bills and transfers 212,75,000 ...... 120,00,000 


The amounts allotted were :— 














In Deferred | In Immediate 

In Bills, Telegraphic | Telegraphic 

Transfers. | Transfers | 

Drafts on— Rs. Rs. sai Rs. 

Calcutta ...... | 37,000 at Is 4.156d |36,43,000 at 1s 4.156d/ 1,13,000 at 1s 4.25d 

Bombay ......| 62,000 at 1s 4.156d/48,35,000 at 1s 4.156d|20,31,000 at ls 4.25d | 
Madras........ es 12,79,000 at 1s 4.156d *° 

Totals ....| 99,000 97,57,000 21,44,000 








The following statement gives the result of the sales for 
the past two financial years and present year to date :— 











Rs. & 
Whole year, 1915-16. .......cccccccecs 3,039,03,471 . 20,371,459 
Whole year, 1996-17........02.cccccess 4,907,77,364 33,021,429 
Year 1917-18 to date— a pny 
April 1 to April 24, 1917 ............ 360,00,000 .... 2,425,595 
Week ended May 1, 1917 ........ ... 120,00,C00 .... 808,671 { 
Total April 1, 1917, to May 1,1917.. 480,00,000 _— 3,254,266 


Next Wednesday (May oth) 120 lakhs will be offered. 
BULLION. 


The gold movements to or from the Bank of England are }/ 
no longer announced. For the week ended May 2, 1g1y, the 
stock of coin and bullion showed a decrease of £172,384, com- 
pared with the previous return. 

Messrs Samuel Montagu and Co. write on May 3rd, as}, 
follows :—“ Gold: The Bank of England gold reserve against || 
its note issue shows a reduction of £220,570, as compared || 
with last week’s return. In New York the movements in gold 
have been small during the past week. As might have been 
expected, nothing has been received there from Canada, while 
the amount engaged for export, mainly to Japan, only reached | 
about $1,500,000. Silver: The silver market remains narrow | 
and sensitive, and, as has been the case recently, very little || 
buying or selling has an effect on the market totally dispro- | 
portionate to the amount changing hands. For instance, on 
Friday quite a moderate amount of buying caused a rise of ¥fd, | 
and a few further orders on Monday were responsible for a | 
similar movement of 3d, and to-day of $d. New York| 
has been selling very little here, as the American Mint is) 
again buying for its own requirements at the rate of some) 
400,000 ounces weekly. For the fourth consecutive week | 
there has been a reduction in the amount of silver coin and | 
bullion held in the currency reserve in India. It now amounts | 
to only 1,537 lacs, the lowest since November 25, 1913. The) 
stock in Bombay consists of 1,500 bars, and is unchanged. | 
The stock in Shanghai on April 28th consisted of about 
26,800,000 ounces in sycee and $17,400,000, as compared || 
with about 26,500,000 ounces in sycee and $17,200,000 on | 
April 21, 1917. The last three Indian currency returns | 
received by cable give details in lacs of rupees as follow:— | 














com | Seen nimecornianen April 15. April 22. April 30. 
Since March 15,1916.| Since Nov. 15, 1916. Notes in circulation ..... seeeeee 8447 «. 8,340 .. 8,272 
London on Australia.| Australiaon London. | Reserve in silver coin and bullion 1,674 .. 1,629 .. 1,557 
Gold coin and bullion in India .. 1,219 .. 1,156 .. 1,139 | 
at Buying. | Selling. | Buying. | Selling. Gold in England...... covsceee oe 592 .. 592 an a 
_— eeeesceces re par | ra 101§ Statistics for the month of April are appended ¢ 
yn teeees 974 par | 99§ 101 . , 3735 
62 i tt eeeeee 97 a 99 1003 Highest price for cash ........--+eeeeeeeee <a 
ys RO 22 964 ee 984 1004 — ” ” ee 36-963 
____Uston or Sourn Arnica. -* ee eee 
ey ee aca bd Pectin The movements in the cash price of bar silver from day to 
April 28, 1917. March 31, 1917. day during the week have‘been as follows :— 
London on §. Africa.| 8. Africa on London. April 28, April 30, May 1, ag 8, A i 
| Selli 17. 1917. 1917. ! 
—_.__ Buying. | Selling. | Buying. Selling. Per Os. Per Oz. PerOz. Per Oz. Pes Oz a ca 
TT. ... d d d d 
a ee es pm ++ __ |ig to ye pm 9 |. 373% .. 378 + STE -- 38h. SBE 
any: teases § % dis | ‘= 4% to 3%/% to pm 37% 3733 i 
60 a seesceee| l# ,, | te Lin’ » 1 SY Comparing with previous years as follows :— 
days sosccece! Sie oe | ae 8%» it .. May4, May4, May5, May5, May5,  May5, | 
120 dese ttttts 3 ” ee 24% 5, 28% oe 1911. 1912. 1913. 1914. 1915. 1916. | 
ceenane ays... ceee 33 ee a ae ai ane d d d d d d 
cs aire Aceording to length of voyage. 242, 4. Q735 .. 275 .. Bie «- Bie -. 37 || 
a 
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NOTICES. 
The Bank ot British West Africa has established a branch 
at Mazagan, Morocco. 
The Anglo-South American Bank Limited, announce, that 
in addition to the branch established last autumnin Barce.- 


lona, branches have now also been opened in Madrid and 
Bilbao. 


The London and South-Western Bank, Limited, have con- 


'cluded an arrangement with the Banca Italiana di Sconto 
whereby these banks will act on a reciprocal basis for the 


|development of trade between the two countries. The 


| London 


and South-Western Bank, Limited, under this 


/arrangement will act in this country as clearing representa- 
| tives of the Banca Italiana di Sconto, and on the other hand, 
| the Banca Italiana di Sconto will act in Italy as representa- 








Straits Rubber ts heaters oats 
Sungei Buloh Rubber ...... 


Broken Hill Proprictary........ 
Chinese Engineering 

Ferreira Deep 
Great Laxey 
Mutti Mizam's) 








| tives of the London and South-Western Bank, Limited. 


The names of the directors of the British Trade Corpora- 


| tion, as announced in the House of Commons on Wednesday, 
,are as follows:—Lord Faringdon (chairman), Right Hon. 
F. H. 


Mr FP. Dudley Docker, C.B., Mr J. H. B. Nobel, and Sir Jas. 
Hope Simpson. 


Jackson, Mr Arthur Balfour, Mr W. H. N. Goschen, 








COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS, 


Sa 

| Rate % per Annum, except 

where marked % or stated Dividend for 
in Cash | Whole Years. 


Name co! Company. 


n : 
* Interim div. + Fina! div. 





‘interim| Date of Method Pre- 
or | Pay- o ag vious 
Final.' ment. | Payment. | *°8 | year, 
Railways. % % 
~~ Railways eapeare 24%" July 1: Lesstax | |. aA 
4& Guaira & Caracas Railway... 34 %t es Free of tax 
Banks. rots — 6 . 
British Bank of Northern Com- 
NE icc ce cnwe pecan ohe 12 %4 ree of 6 | 
London, Singapore, and Java palaces 1 | 8 
 saaseen pete eens tee Correct ed div. | Less tax | 6 
National Bank of Australasia .. 
Royal Bank of Australia........ } 8 
Royal Bank of Scotland ........ 10 aaa ’ 
Yokohama Specie Bank ........ 12 we _ 
Western Australian Bank ....... £l ps. XG ee aks 
Insurance. 
Mational Benefit Life and Pro- 
perty Assurance ........ ; 5 %4 10 
North British and Mercantile ~ a 
BN pend tee tee eee eees od 5 £l Ps) My. 15 & £1id.s Sov 12 tax 
ns AICO wc eee wwees § p.8.t July ,e3sS | ‘Ss . 
United Insurance .............. "O° wl Les aed Ife p.s. 14s p.s. 
a one \ oe SF. on ie 
An lo-Malay Rubber ......... 50% | May 18 
Djasinga Rubber and Produce .. a 7 Se . ? 
Highlands and Lowlands Vara Ld 
PD. ctsnscecesuatete Se yf ~ Less tax 33 35 
ae. peeriereupensics 124%! eo Less tax 4/Slin £ 20 is 
sedeem ica, \) ee 25 “tM 31) Le ~ : m3 
Nordanal (Johore) Rubber ...... svt| Less _ “\roroy" eet £1 
Nuwara Elija Tea ............. 8 %ti Less tax | 12 2 
Panawal Tea + | : 


15 Less tax 


Peswhikews’<ceeene 10% | |: 2 
Sedenak Rubber.... . ......... iMay Less tax4 Min — 5 
Stagbrook Rubber and Tea 


Free of tax) 15 15 


= a | 55 40 
iB -+++ 30 %1|May 23) Less tax | 

Bungei Kapar Rubber .........- 50 %! = ie tax 4/6)in £70 0 
Sungei Selangor Rubber ........ 8s p.s.t ae Less tax (' 60 691 
Sungei Way Hubber ............ 8s p.s.t a Less tax 60 52 
SunnygamaCo .. seesseeees | GO %t -- | Less tax 70 70. 
Victoria (Malaya) Rubber ...... 10 %* \May 16 lees tax 

Mining. a8 i i 


ls p.8.|May IF - , 
5 %o [May 15/free of tax! i 
3s6d p.s| May5 | [ess tax 38.6) in £ 

- ae / 18 









































es 


BOND DRAWINGS. 


a 
ARGENTINE LOAN.—The numbers of 970 bond. of vy 


tine Government 4} per cent. internal gold loan. 1888 “\rgen- | 
for payment on September Ist next, are announced ' | 

CHiLntaAN Loans.—The Chilian Treasury announce the pom. | 
bers of 302 bonds of the Chilian Government 44 per cent. | 
of 1889, amounting to £25,380, which have been drawn éc| 
repayment on July ist mext. Messrs. N. M. Rothschild und | 


Sons announce that bonds of the Chilian 5 per cent bouts 


° ‘ 4 
igio, amounting to £42,680 nominal < ‘pital, have b 
chased for the sinking fund of June rst, | 
Crry oF Buenos Ayres.—The numbers of 48 bonds of the| 
City of Buenos Ayres 4} per cent. ioan of 1888. which hav 
been drawn by lot for payment on June 


ist 
by Messrs. Baring Brothers. 








OIL OUTPUTS. 


ANGLO-EGYPTIAN OILFIELDS.—The <Anglo-Egyptian Oilfields, 
Limited, report that the Gemsah production for the 
22 toms, against 23 last week; Hurgada, 

1,833. 


week was! 
2,058 tons, against | 


Bakt RUSSIAN PETROLEUM.—Week to April 21st, 74,s00 

Bip: Kipat O11, Limirvep.—Predvuction for th: 
April 29, 1917, was 60,700 poods, or g7q tons 

CHELEKEN OILFIELDS Fortnight ended April aust, nfs, 422 
tons. 


ae 1s 
, 
week ending 


EUROPEAN OULFIELDS Vr 
84 400 poods 

NORTH CAUCASIAN OL FLeELps Wee ended April 
649,110 poods (10,469 tons). 

TRINIDAD LFASEHOLDS.—April, 4,000 tons 

RrsstaN PETROLEUM.—Week to April 21st, 49,000 poods 

Usivep Bririsn OF TRINIDAD.—Week 
tons. 

Spies PETROLEUM.—The Spies Petroleum Company, Limited 
announce :—Week to April 2oth, includ: 
ambars, 172,795 poods (2,787 tons) 
poods (44,365 tons) ; 
49.500 tons). 


duciion for week ended April 2gth,| 


11/241h, 


to April asth, 1,02 


ng 6,215 poods from 
From Jan. rgth, 2,750,655} 
corresponding period last vear, 3,068,095 

Price of crude at Baku, tbo copecks per pood 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


' ~~) Present Receipts : , : Tota! 
Name. | Period. |Euding, Mite- for Month |___ Receipts 


age. | 1916-17.1 4 or -| 1916-17. 4 +0 








— _ m . 
Alabama Power ... | l month Lk b. 2e| “Net | Sol ts + sce - Be | 
Brazilian pele. } 3 muths | Mar. 31 Gross! 7,549,000!-+ 636,0°C| 21,687,C00| + 1,877,000 
receipts in milreis er 31\{ Net | 4,°51,00 | 58,00 }12,036,00C}+ 895, 00} 
Brisbane Electric ..| 3 mnths 31] 30 $33,40 - o3° 96,16 |— nb | 
British eet | | 9annths x | f Gross 456,62) + 1°,225] 4,067,005)+ 24 148 | 
Electric, &e. ....§ | ° “1 Net | 9100,66e\ +  9,2K] 872,314 215,027) 
Buenos Ayres La! | | cae 
Croze Trams 9 wnths 31; lg £4133"! - 88: 36,352) - 26,851 
Burwah Elec. Tram-) | : age 
ways and Lighting) §muths 3i | B7,13e' + «4,178 179,08 + a - 
| me > 6) 4. ‘ 71.882) & oe 
Cape Electric Trams.) 9 mnths 33) \ wo Sree Hi Ke 66 i: 388 
Canadian - Western | | 


Natural Gas 6 mnths 
Carthagena and 


\ pe 
31} Gross | $114,313|+ 18,622) 673,197) + 


Herrerias Trams.) 2mnths Fel. 28) 12 £3,22 |\+ = 1, 03 7,205+ 2,773 
Catalinas Ware a a 
honges ............, 2 mnths 2 | Gross £2,900, - so 8,400, — 3,100 
Chillagoe .......... Smuths Mar 31 Gross £1.62 | oe ae a aa 
3ross f 1,411] + 8,096,3: 

Cities Service Co..... Year ai) { Gross $ 721,43 1081,70' | 13,331,411\+ 8,0%6, 





+ . 9 
Net $1 90;16t|4 10¢9,467| 3,°22,8le| + 8,017,982 
Grows) $606.73; + 66,85] 8,067,225) + D728! 
r 
+ 
; 





Columbia Gas and } 
Electric cece 





Year Der. 3 


ae Net | $269,685, ¢ 17,14 | 4,267,898) - 368,7¢6 
Cons. Gas Electric} 






































, { Gross| $745,35/+ 11,31'| 5,569,909 + 656,572 
Pictdsisbaceianelart: seta 19 7" of Baltimore |} 8 mnths Feb. “ Net | $356,77¢|+ $0.65) 2,673,651\+ 255.202 
j svelopm’t| ia me. *i asc. *° Cordoba — Light.) nee 
Teansvecl Gold Mining : —— od - — . | Less tax Fe. - Dy a. 2 ahs il maths “ 2! és r 6 147,58 — 755 
” 8. | J 4 5 . “lec ic t Nov. ' a \ J t a .* 
Other Companies. om | ee» | Ree een ee Genera’ Hyd. Power| Quarter jer. S| °. | asmenl+ ‘166 — 
Alabama Coal, &............... 2s p.s. ; free of tax! Havana Elee. Rail, V) , ths ‘Feb. 28] (Gross, $504,32 |4 14,782 2,051,°1 | + e368 | 
Albion Motor Car .... ......... 15% | potty he os o* Light, and Powrs | 2 mnths Feb. 25)) Nig | ggos.a7:|— 18,304) 6:0,097}— om 
Anton Jurgens United Margarine = 20 23 Kalgoorlie Elec. Tram):2mnths Dec. 31 205 £2,894 os 31,45 seit 
helio unk Hebe mn a 25 - Kaministiquia Power) 4mnths Feb. 2.| Net $25,574) + Oe ya 
Bombay Electric Supply ....... ne de oo a oe 7 : «| fGrons! $128,97,|+ 9,966 384,0/3+ S42) 
ombay Electric | rer on a on 10 | 5 Keystone Telephone | $3muths Mar. [1 { Net | 960,667)+ 2678 184,510 + 
Canada Cement ................ 14% | Three m-nths to March 31 La Guaira Harbour..| 3 mnths 31} ww | Ot 1,49! att + eat} 
Chiswick Electricity Supply... “eo Less tax | 5 5 La Plata Elec. Trame| 4munths Apl. 30} .. £4,229) - 125 17,155) — 7,478 
Coleman and Co...... pwenseces et oo Lima Light, wong) | uths 'M; Gross, £37,509)+ = 10868-3331 
Dalgety and Co. .............+0. 4% \May 15 Pe Bis 2% ond, Tramways. | Smuthe |Mar. 3 ( met | Giaeat sa Me oer Rscudes) 
Dunlop Rubber ........... eee * 15 ‘ 44 "* .- uisbon Klec. Trams.| gmnths Feb. 2 - 189,01 - 86 ot 770 | 
Edwin Fletcher and Co. ........ ng wee ne Less ‘tax .. Ga 2 meat ee. See) Ter ven. & Gross sins - a asT| _ - : 
Horden Collieries ....... ica oles 4% May 25 4 * Miss ippi River Powr| moth (Mar. 3) Net ae eet i 14.6.6 “3 ‘ - 
Imperial Cold Storage .......... Dv ine 4.0h See ne és °° Montevideo Water...| 2muth ‘Feb. 28) .. Zi7.B06|—- —BR'| SBM + LEN 
Indian Electric Supply ........ a ~ “ Para Electric Rail-)| 2)| (Gross 2:2,06.)+ 32 .. : 
ees ee.) zo at . a AE segue wid ah Net | @lemj— 335) 
J. Mandileberg and Co........... f re i .. Pennysivania Water | | 
Lancashire Waggon ............ 10 rm anon, 20 20 and Power ........! 3mmths Mar. 31) Gross  $110,000|+ 14,844) 
Liverpoel Nitrate .............. 2s p.s. dose of on e8 ee seen Ca — { Gross Official <tatement just issue ! hows 
Mackeson and Co. pesesesevceses oa a i 6 ea NaturalGas Dept. | Year | SU Net | | that the total March earnines showes 
Middle West Utilities, Pref, .... $).50 _ + : — increase of $260,238 and 3 ne 
: . Tune co ( : .| Gross | a gross increa a eee anancial 
Oriental Gas.. ............+4.. _ 34%" May 31) Less tax A ee Dil Dept. ......-. Year | 314 Net | | decrease of $218,233. For thee eatal 
Oriente! Telephone ...... coreee| 6 Mt | Free of tax iC + Rlectric Light ef fear 1|{ Gross fyear ended March 31, yee nerense 
ere eeeepennren &° ‘May 1s a 10 18 Power Dept. ....J| Year | 3 Net | earnings showed ° ee rence vf 
a oy eh 23%* |May 23 Less tax #2 4 Street Rly. Dept...) Year | 31 hems ) of gaceners us 
Seen Meneses (rest.)..) SG] . . ie st Rangoon Electrie ..|1muth Jan. 31] .. | 26,6.7— 130, 
8 — Australian Land Mortgage a May 25) te 6t 5 Shawinigan Water! | 
ae teen Fn seeseccece 124%! | May 7 | Less tax 4s 10d in £ 15) 15 and Power ........ lmuth | 3 rm $90. go.29"| 2,928,228) + ma 
- , le tee eres . ’ she, ’ ° y Y Jae 
Schweppes. Deferred ..... ng ”- | ded ‘* 3 3 Toronto Riy., &c...| Smnths Mar. 31 Net $475,606) + 41,068) 1,387,623) ¢ » | 
Do Ordinary ....... ne sot | ~ nil 4 United Electric T. of j a 799 
Wonk tanh e Panaiis Teisgais |_10t <2 | temstax | 7 | 7 | prtemereiteeaigacy| Omathe (Al) | AOE gate] | 
i Teleg “Te. oe of Bu }ross s po 84s 
Geen ee slegraph | 6a pa | cc (Bree ottex 2. | of Gia Bece Corp} | Tamme Mar. 3110008 Sohne ¢ 47,700) spare bl 
ja eo eeseeeneee © ‘ a - | —_ } Not, 
Wrightend Oo Cow... 2.04. 74 er | : wae me ut % Vers Crus Mostete .. to se 3 o $45,800) Not | compare Mt 6,4°6]| 
au BEE se-c0cescestis 5% | | és ‘ a. 406 3,75" = s58 |) 
Se 1 ‘ irre ‘i Winnipeg Electric . | Smnths Mar. 31 by ele 2363, Ct nad | 
—_—_—_—_—— a 
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tet Dn 
COLONIAL | AND | FOREIGN RAILWAY RECEIPTS. | a AMERICAN © RAILROADS & MONTHLY STATEMENTS, 
al G | ——————————— — 
nde reas Rooeipte [or Total Gross Receipts | a. | Period Ending|_G Gross. ‘Ine or Dec Net._ Ine. or Dec 
Name. | Period [Roaing) Mt oe e- ist ; : s t- | ine. of Dee| Se 
o + ore se | + or- | lmnt? | Feb } 448, 000 i+ 18, 00¢ 79.0 29 000 
Se Cl ——— —_———$—$ $$$ } ~ | ,000—- At 
ae. ant 22 n j ; l om | Alsbama Gt. Southern" { | = ooetiel | 4,042,000 |+ ancoot | 1,316 sae cor 
assam Bengal --- 24 weeks| Mar. 17| 823} 1, i, 000) + Hoo 30, 5h. s71i— —-1,22,429 | alabama & Vicksburg f| dmnth | Mar. | 166,000 |+ 24,000 50,90 52,000 
soon peat Rly Year 31) 18 35,090|— 20c} 10, 55,500) + 48,200 \| — | 1,483,000 |+ 2,000 377,000 122,000 
Baral ie N. Weatrni2e weeks) 17\ 2,066 4,51,060|# 25302) 1,02. 21,342\+ 4.89.73 | Avehtson, Top., & 8. Fe. \ymuth | Fed. | 11,592,006 |+__ 947,90 3,656.00 242,001 
Beng a Nagpur... OL Weelel 4 atl Hee 11-25001)* on 4,5,22.084) 62.69,609 | rors t | Sante | 101,781,000 | 14,465,906 | 35.826 9 60,90 
| : 1| 3 weeks) } oye 41,00 je 99,00 46, C00 | = ,60.C00 mop 3,79", | : 1,424.00 219,006 
Bt ae aa he ASL, 1) We 6,16,102\4 Cote 110 Ol 4 15,29.9°% auiante Com Line «|| Smnthe| | 7,510.00" \5 1,977,00¢ | 2,707 9° “00 
; ‘ k 3 weeks|Ap | 000) 4 28,4°8 37,600) + 26,27 mnt | ar. | 9,693,000 |* 423,000 | 1,469 719.00¢ 
a ian ila BI ‘\4s wee cts 28) 2,804 23,47,00, |= 86,00C| | Sh 12,000|+ 9 10 Baltimore and Obio* -. {| Sant’ +} | 28.151.900 |+ 2,091.90 | 5, 39,% 2°4,000 
7 De jal 39 1113} 23,9%200\+ 48.20 55,900|— _2,1%,900 mot eb. | 3,679,000 |\— 169,000 792.0 205.0 
G.Indian jus § week SiMar. 28) S168 | 10.20,0' | Uh 77 9.42'91,142\ + 19,46.686 Onesapeake ant Ohio -{ | 2 Trnths | 3 eCor900 | 11,000 | 2.095.007§ + | 188.00 
Rol Sika &Kumae 1124 weeks) 17; 289 38,868'~ 6,207, _9,12,644) + 16,685 | Qhicago& N. Western... {\! 1 mntt | 6,683,000 |— 336,00C 696 087, 
he Lacknw-Breilly 24 weeks) i7| 28) 54.279 + 4,409| _ 11,38,0.4) F 1,99,782 : | 2mnth ‘e 564,900 |+ 244,00f | 2,514.00 755, 000 
Sout Indian '25 w 23) 1,787 6,351,815, 46,271; 1,48, 43,487) + 8,11,616 Ohic., Burl & Quincy* {| } ; mntt | 8, §97,00° |+ 343,0 2.712 ¥ 356, 006 
Sthn Punjaldmnth) 8 ewebaiDee. 31 7,37,¥76\ + 102.928 20,11,452) + $6,919 ™ - 2 mnths | 18,184,069 |+ 1,970,00° | 6,046 “9 317,000 
OREO’ Chicago Gt. Western §| Lmnth | | 1,098,090 |-+ 156,000 | _ 187,00 195,000 
eee | al Suede fl rede 4 weer. |) Smit] | SRA Vat | SSS 
: 8 . 2 9,900) 4, 7, 32.1: moth »515, j— 1,384 3 36 1.575, 
ase’ grees 8] Tt) 385% vd drady ayy) mmensnamere (lit | GR es ek 
a. aud Pacific [45 weeks 22} 3,556 ey |= hi, 00 3,706,100 = 138,000 | Cincinnati N. Orle ane} | tmoth | Jan. | 1,°82,888 [+ 153,274 341,4 69,515 
B.A. Ensenada 31 weeks) Feb 4} 109 | O0l— _ 500 28,300 — 3,00 | ‘; mnths —_ 7,236,262 |+ 1,112,232 | 2,475,600 834,638 
4 A Gt, Southerp 43 weeks Apl. 2 3,792 | 107,00 \- 2,00C} 4,864.25 4+ 196.346 | Colorado & Southern . fj} muth | Feb. 1 323,000 + 87,000 437.0 32,600 
KA. Western ks! e | 7'a70 | — 44,000\— 10,000) 2,125,000)— 147,000 | “V) 2mnths} 2,981,000 |r 442 070 127.0 $19,000 
eno Cent.) ¢mnths| Mas. 3 190 | 25,855) — 2,385 215,c70\— 11942 | Qnba Rallroad®. ... tmn | 1.000 |+ 69, 0 208,40 806 
arent gaara | | ARS HS, CERES Eee cube maton f att, | Boge It Rha | Macey ea] 
dob \43 weeks| 2; 1 i 1,700 1,580 1,256 5! o- 5,790 mnt 11762,00U Jom oO i a" . j 
Cordoba Oost ral [43 weeks| o+| “631 14,900! + 800| $16,500] + 6,300 | Delaware and Hodson* \ | pmanthe| | 3.915.000 |= 360,990 | 480.90 386.000 || 
BRAZILIAN. | | Denver and RioGrande} | }™"ti..I | 1,739,000 | + 5.908 |— 139,59 230,900 | | 
Brazil Gt. 8 imuth Jan. 3!) Ms46, g50\+ 10,350 ot | \ one | 3,943,900 | + 485,000 330, 132,9°0 || 
Brazil Rally | bmnth | 31| 3,475 |Ms4145900 + 570,574) “¢ | i‘ | Erie Railroad ... at 1 mntt 4 459, 00 - 636,000 (Dr 3€0,00 1,389,000 
Gt. West. of Drast in weeks) Apl. 2r 1, 010 | 12,200) + 4,70 222,250) + 46,250 Year | 9,607,000 — 772,000 1,041. 251,000 
Leop + ea cane 7 weeks) 2F| 1,83! 23,232\4 4 389,426 + 22.073 | Great Northern ...- Al $ Tmoth | | 4,926,008 4 644.000 | 415, 126,000 
Mogyans ..--+++*" ltmuth Jan. 3} 1,280 |3141468000|4 68,109! ia ts | | 7mnthe| | 10,608,000 | + 1,624,006 | 1,492.00 190,c00 
Paulista ..0.+e+° Lmnth | | "948 \Ms2200000)+ 84,204) ss | {iinots Central ....-- { | Lmntt 6,230,000 |+ | 358.000 | 1.397, 178,000 | | 
Han Paulo ...---- [16 weeks|Apl 22] 1558) Q1,988'+ 6,621,  347,182— 24,193 | Win 3 Mar 006 }+ 1,492. 2,954.00 601,000 } | 
Sorocabana . Imath )J: _ 31\ 956 | Msi1752000)+ 163, 454, voor. Ae * Kansas City Southern.) | im unth | Sar. ' 369, 40,000 | 
State of Bahia, 'S'W| 3 mnths Ma Aa £2 | Ms67,000\— 35, 00C 290,000\— 40,000 | “4 | 3 nut - | Fel 079,00 310,000 | | 
CHILBAN AND | | | Uehigh Valley ...----- 1! poe sie 61,0 656,000 | | 
PaROvIAy. | | | }| tmnth | 00h Te oot || 
\tofagasta 17 weeks|Apl 29) 838 | 47, 308) 4 10,018) 625,170 + 53,435 | Lonisville & Nashvill mnth | 1,485.90 , 
Antotageste «°*. | Smnthe| Mar. 31) BA} qrroool+ 3.370) 300th 0 | o & Mashoie-\ | S mathe) 3,413.90 368,006 | | 
Nitrate (2 weeks) 16 weeks|Apl. 3x} 366 35, 3 + 12,520 G11, ‘90) + %6.6°S | Winn. St. Paul (Boo) . A} month | 00 458,000 | 
Peruvian ( arp. 2 mnths) Mar. 3 | 1,059 (9 1,017,09¢) + 157,30 8,302,592) + 1,123,515 | 2 maths) 610,000 | 
Taltal ..----- 9 maths| 3 182 2278 ¢ e 167,655 + 5136 | Miss, Kansas, & Texas *{| Lmnth | 73,000 
Ooentr | | | {| Tinnth 1,225,004 $78 00 
iban Cr ! \32 weeks Apl. 2)! 362 28,041/+ 3,39 624,290, + 991 | Missourl Pacific ...- mo 2 5.00 ; L 
itavat Lo ic ( Secksl 2a) 70) 888+ 1 oe 301,175) + 1) Bmnths| 2'909,07"4 + 1,306,001 
of Havana |43 weeks gs) 681 67,622\4 12,235) 1,842,565) ¢" Mobile and Ohio ... al Imuth | Jan. : 82,000 
We sat of Mavens 43 woebs) 2 147 9,050! + 1,631 276,745, + 34,679 | 7 mnths) Fet 9,300 
Uargvaray. | | Mew York Central . a — =— 3,382,000 
ontral Uruguay. |$3 weeks oe) 2771 14,078, — — 161 567,174 + 27,548 | 2 mn iths | 006 
Urng.{ Bast. Ext Ws weeks) 26} 311 7,288\4 2,04 210,885! + 33,892 | N.Y., N. Hav., & Hart. { tmott 1009. 159,00 
© Urug(Nrth. Ext)|4 , weeks| 92) 189 3,061) + 40 104,777 + 12,399 | } 8 mnths) 15,591 796, 00 
Urug (We at. Ext! 3 weeks} 28} 211 1,492 — 677 79,185 — 9,047 \ N.Y., Ontario, & West. i| Lmotb | 79,0 
Midland Uruguay .| Gmnths Mar. 3:| 319 13,850 + 3,713 113,710. + 24,682 2 mnths} 117,000 
Corth-Weat Urng.| 9 mnths 31; «113. | $28,000) + 7,939 217,590, + 19,952 | Norfolk and western {' — 79, 00¢ 
Cray, Rast Coast. . Lmnth Jan. 31) ++, | $21, 32) + 1,958 oy t: } mnths} 85,000 
Uruguay oat | | Smnths) Mar. 31) 73 | 1,915) + 54, 15,641) — 247 | Northern Pacific . - | }matt | By 
Orogk FoRRIGN | } } | | } 2 mutt 7,00 
Aleoy and Ga andi. at weeks Apl. 28) 33 | Ps20,000} + 5,500 185,870! — g2.03 | Pennsylvania System: { eee 2,84 <,090 
Bilbao 3mnths Mar 31) 15 145|— 1,211 11,641| — a0 | Bast of Pittaburg.. "| 2mm 3,018,00° 
| Bolin | 9 muths| 3i| 136 | 17, 00C) + 4,866 87,250) + 2.973 | West of Pittsburg {| 2 muthe| 1,567,000 
1 « nn iat N: at Riy| 3 mnths! 3) 86 | 11,440) a 36,40 | : | nt 3,380, 00 
} Colombian North.| 7muths Jan. 3.| (Net) | 4,455} _ 127 25.7401 + 2.120 | Pitta., 0. C., & St Louis. eh a | 879,99 
1 ( ° oo Kiys, & | 9munths -s ar. 3 | = a \+ 3,797] 177,916] + 6,335 | | i —" ~ = = oot 
| Costa Rica \31 weeks Feb. | 83 545)— 1 273; 159,325|— 2,402 | Phila. & Readin ly.* 4 | maul | i= Se 
Dorado Extension| Smnthe) Mar. 31) 71 | 8,600} & 1,500) 25.600| + 5,000 | oBy."\ | 2moth o}+ 942,006 
| Reyptian Delta... | 311i 860 | 6,24) . IT | 220,623) + 2.074 | Phila. & B. Coal & [ron n*}! imnth | my + 96,2) 
> ¢ mthn f Spain 16 wee sched ApL 2)) ‘ 104 | Ps89,242) + 18,302) 1,539,282) + §60,2 fem | r a 
| tional of TO8s) 69,862| + 5,034 §2,¢74 9,492 | | | | 00 
|e sentel America oy | Smnths Mar. 31 { Net 43.972\ + 3,041 192 + 2.485 | © I, © Sam Benen) | Santee) + 2377.0 
| LaGuairasCarac AF) mnths ApL 30) 83) =| LSt = Sl 36.25 | + Voc0 | Seaboard Air Line .. ie a + 00 
| Manila(Nor. Lines)) Year jJan. 6| 335 | 6,149 r 929) 287,355) + 25,100 | B aanth-| + 108 
Do (Sth. Lines} Year 6, 269 | 4,240|4+ 1,068 202,334) + 17.69 | Southern ..... (} lmoth | ¢ — — 270,00 
| NassjoUscarshamn 2 mnths. Feb. 28) -- | 8,217) + 637! 16,194} + 1,583 | “Ay — a ' + 2,295, 00 
| Paraguay Central |43 weeks Apl. 28) 285 | 2,830|+ — 48 1€8,5-0 3'0) | Southern Pacific ....-- j| Lmotl po T° + 500 
| Pirwus Athens, &c.| Year |! €c. 1} ..Drs| 842,631) + 88,828} 11,412,618) + 3,081,814 y 3 muth | Bee 4 + 4,045. 
Hy = abello, &e.| 2muths Feb. 28| 38 | 4,550}+ 5 8,600) + 1/084 | union Pacific ....---- \ | 2 mnt! _ eer 0 ir $2 0 bee a 
Sa tL ) 8} J 500\— > AS is) ° VU) \ = ser 
| Sa vas oe senate 43 weess|Apl. 2 10 | $45,50 6,90 1,249, 936| t 87,669 | vicksburg, Shreveport | ur b | Mar. 177,000 \+ 8,000 ; i 
| Crench Railways| S3mnthsMar. S1|-- | 105 776| + 17,745) 293,084| rs 37,390 aud Pacific, | 9mnths) | 1,543,000 | + 282 00¢ A+ 209 
a meet ore me °c Tee] “gaedo|4 «19,527 | Wabash® ...---+-rerer- {| 3 Sith! | 3,378,000 |+ 3 — ay, 
Zafra aud Huelva.’ 2muths Feb. 28 112 9,360'— 1,284 20,1011 2,637 1} 3 mnths} | 9,009,000 i+ 231.00 — 360,X0 |} 
Sie s cane Oy 
+ 10 days. | } 
} +} 
. CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS. 1 
| \Pre sent! om Receipts x Period lp ‘Re ceipts for Ww eek. Total Receipts | 
Name. | Period | aading| Mile- for Week. | Total Gross Receipts. cane ‘ — ing | “7. .t + #= wt. 3 7 C= 
} 1 | age. ~ 1917. {4 or- | 7. #=(| +orT= | > | $ z $ | 
ne ~ __ | Alabama Great caster! 32 weeks|Feb. 14 115,00¢ | + 10,009} 3,898,0° - 443,00 
Canadian Northern{10 mnthsjApl. = 9,405 a 100, 4 88,00C) 33,411,464 + 6,452,500 | Cine innati, New Orlean=) 30 weeks 8) 387,875] + 64,423; 7,219,177} + 1,095,147 
Canadian Pacific . |42 weeks at t $2,708,000) + 365, a 116, 025,< OO} + 14,325,000 Colorado and Southern. | 15 weeksjApl. 14) 4| 303,616) & 42,354, 4,947,685 + 635,815 | | 
Deteott Grand H.\17 weeks 3 217.026! t 6,557| + 600 | Denver and Rio Grande| 15 weeks 14| 578,920] 121,100) 7.284.034 ¢ 1,050,645 || 
jrand Trunk. .... \7 weeks| 30} 4, 08 + £234,823 + 4, 82 3,00787 ip 213,409 Georgia Southn & Florida\ 41 weeks 14 48,033) 2.514) 2,241 885 + 286 29 
Grand Trunk Pac. |16 weeks) 21) 916 $2,977, -— 4, 396} 276,506} = 13,381 Louisville and Beseville! 14 week=| k. 31,358,490) + 147,525) 18,652,111) + 1,977,327 
Gra d Trunk West |17 week 30, 336] +£52,525) F 2,338) E79 452}— 22,305 | Missouri, Kansas, &c.....} 15 wee 666,160|+ 51,739) 1u,832,2°9 + 1,886,453 | | 
|} Te ionieoeete hen 2mnths Feb. 28 (Gross) $1 2,880) “ 29,50} 4 Mobile and Ohio ...--- / 41 wee ks! is 241,818) — 6,312, 9,800,309} + 625,708 } | 
| White Pass& Yukon! 10 weeks) Mar. . 14 = 4 “ 55,887|+ 18,357 | Southern Railway .---- 41 weeks 4 14 2,147.82) + —-:291,627) 81,424,594) + 9,253,056 
oe t a” Texas and Pacific. ..--- | 15 weeks 14] Tg4,17S1+ — £4,C27\_ 9,95 "99if4 972,976 || 
t 4 days. pias rye SS in —————————$—$—————— nin ace nape | 
CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY ¢ GROSS RECEIPTS. | 
Name. | Period. |Ending| _ Gross. Inc. or Dec. | Net. {Inc.or Dec. | Receipts for | T _ 
yg im a anes N Period. |Bndi Pa Week. Receipts _ 
Canadian N . Lmnth |Mar. 31| $3,273,290) + 666,200) 618,120) 4+ 251,700 ame eriod, Ending| Mile- |~ 9. epee wa 
\ orthern® ..{ mnths % BOO 5 So1'300} 7,508,500) 4 1,228.80 | | | 19.7. [+ or —| i917. {+ oF — 
mut 1,847, »466, 3,937, a oo - - 
| kontion Dasthe” vena 9 mnths $b sue, 000 : yee $00 Sesto ¢ 1 peed Anglo-Argentit e | 17 wee weeksjApl. 29) 329 | £49,544 — 2,937} 1,506 
| Grand Trunk lmath 31 500 95,2CC / *850|+ *"12.750 Auckind Elect (28dys)| 280 ‘lays 6) 274 | #21,17 8 bP 41i} 3,882 
 eraatecopl see) Smnths £2,226, 10 + 173,650 386,700}= 92:00 | Bl ackpool and Fleet- | al os 
'| Grand Trunk Western 1 mnth 31 #£147,2 2,200) — 660 31, 00 wood ..... 65-2295" 16 weeks 25) 72 | £3 = gi 9 
3mn' hs hl A —_ 21,650\— 15,400) — 93.300 Bristol Tramways - | 22 weeks ¢7) Sl £10,282; — 961) 665 
Detroit, Gd. Haven & {| }mnth 3 $7 *200|— = “ Burnley Corporation) 17 weeks) 28) 12 | _#£1,713;— 144 ‘ 
ilwaukee ........-- 3maoths An “A ea 515 = ot Calcutta Tramways. | 17 weeks! 28, 354 | R454 + 2,86¢| 15,911 
| ’ , , ’ ay & District) " wee - 26) 3 | ais) * aI 209 
° earni ork Electric ..----- |; weeks 26 } £i,08 14 0 
Net earnings before deducting 'axes Dublin United ..... ‘7 weeks) = on] Aa | SHSM AT | 4,221 
Kgyptian Markets lte 8 =| SS 342 41346 
| OTHER COLONIAL RECEIPTS, Grand Canal ....-.- 17 weeks o7| give} et2isi+ 58 2,670 
io amnion Hastings and District 16 weeks 22) 19 £973) + 63 2,714 
} Present|Gross Rece Hong Kong .----+-- eeks|Mar. 3) -- | £19,963,+ 8,875 10,541 
| Name. nt ipts f Isle of Thanet .----- } 30 wee ks|Apl. 28} -; £230'— 212 338 
Period. \Ending| Mile- Week or Month Total Gross Receipts. | Lanarkshire ....,--.| 17 weeks) 26) 28 | £2,845,+ 328 4,381 
-—— age. 1916. | +or— 1916. | +0or— — Gator 17 weeks 25) 42 | £2,018) — 545} 2,951 
as ~~” samen Sa verpou a 2 | 399 | £14,732;+ 1 165) 17,6 
Demerara Se ae £ tion ‘Tramways. ...| 16 weeks 21; 1 14,732 165 619 
Mah oealand teense \ 1lmnth |Jan. 31 60 | $26,287|+ 2,686 ie Madras Electric. ..--| 116 wee is! 30| (2 wks) | Rs 35,945 + 1,584) 276, 24,622 
Mashonaland “.-..| Suamtl seb. 28 oo | “Err wiz] Seszot = 88 New South Wales | aie 
New _ ri .| 8mnths 28,277 8,705\— 72% 7,217\— 1665 | _ Government Trams| 33 weeks) iFeb. 17} 220 | £40, 595. + 306} 1,262,719 + 2,551 
New Cape Centralli2 weeks|Mar. 24 205) 028} ¢ Tr] sSG6|¢ «8686 | Pernambuco Trae) Lit weeks Ak 23) iy exec + Wel)” SS) = 8.29 
vt. oo \33 rovincial ...--+++*- weeks 3) yin > 505| 59,791) = 2 
Rh ysi33 weeks|Feb. 17) 4,276 16, a 11,984 58,973 72,304 | Rh ndda ‘ 16 weeks 19) -- £1,456) 20,893 4 2,61 
ae ee 5 mnths 28| 1,397 77,1 6 rs " te 88. t Y Shengnel Rlectric > 5 weeks) Feb. 1 oi $23,089) + 5 370} 142,962| + 744° 
|] 8 African “Gon § mnths| ee ss 7,330\— S15 40,032 6,145 | Singapore Electric . ab wee ~ Mas 17) “a ba 9" + 1 one Me c + 12,284 
Ra { Torquay .-----:3:7° weeks Ap } id 3 + 
ilways ...... les weeks| Mar. 31 8,725 | 287,890'+ 178,838! 12,408,094'+ 748,161 | Yorkshire (W. Riding) 17 weeks ol “a7 | £1,975 wsl sues = S67 || 
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MINING OUTPUT STATISTICS FOR APRIL. 


Name of Mine Total Output. 








id. 
| Brilliant pussies nivisabsebee Cable :—‘‘Crushed, 275 tons; value, £672; 
cyanided, 280 tons; value, £215.” 
DING co vicaciveesinins peecsss March return Ore milled, 23,865 tons; 
operating profit, £13,234. 
Frontino and Bolivia .......... 1,800 tons milled, valued at £7,042 
fee Week to April 7: Canadian Klondyke 


Mining Co.’s output, 123 ozs 
yards. Week to April 14: 
34,110 yards. 

Canadian Klondyke Mining Co.’s output, 
week ended April 21, 521 ozs from 53.940 yds. 

Abstract from report from Lenskole from 
Sept. 20, 1916, to Feb. 28, 1917 (o.s.), fifth 
month of new financial year: ‘* Gravel 
mined, 299.506 cubic yds; gravel washed, 
238,568 cubic yds; gold dust end nuggets 
produced, 147,019,363 ozs troy, having esti- 
inated value, £558,673." 

Report from company’s managers at Ross- 
land: ** Josie mine, March :—Shipped, 1,197 
tons ore; receipts from smelter, $16,638 
(£5 429), being payment for 1,439 tons ore 
shipped; sundries, $32 (£7); total, $16,665 
(£5,436). 

Results for Jan. received by mail. ‘“ Crushed, 
27,428 tons; gross receipts for month, U.S. 
gold, $154,056; net profit, $78,811.’ 

Croville (gross)—Week to March 29: $5,991.58, 


from 13,845 
360 ozs from 
Granville Mining 


Oriental Consolidated 


Oroville Dredging 


two dredges. Pate (gross)—March 12 to 

25: $25,936 from 42,333 cubic yaris. 

Sudan Gold Field ..........0.- Jan. return : Gold realised, £4 541. 

Copper. 

eee Production for April, 2,00 tons copper. 

Central Chili Copper .......... Three months to March 31: 742 tons copper 
and usual proportions of gold and silver. 

er Half-month April: Gross tonnage raised, 


3,413; average, 182 %. 3,141 tons sent for 
treatment, averaging 1°95 %,. 

118 tons ; estimated value, £15,800. 

Cable: ‘* April, smelter treated 6,791 tons ore, 
yielding 600 tons copper, 201 ozs gold, and 
4,087 ozs silver. This includes 56 
copper from Customs ore.” 

Four weeks to March 25: Blister copper, 440 


Cordoba Copper 


tons 


Kysbtim Corporation .......... 


long tons 
Namagua Copper.............. 45 tons copper. Furnaces idle half month 
(repairs and coke shortage 
Tanganyika Concessions ...... Copper production by Union Miniere du Haut 
Katanga, April, 2,307 tons. 
| Coal. 
| Chinese Engineering .......... Week to April 21: Sales of coal by Kailan 


Mining Administration, 54,194 tons. 
Clydesdale(Transvaal)Collieries) Last month's ontput from Coalbrook Colliery, 
17,833 toos; from Biackhill Colliery, 15,780 
tons. 
Output and sale, 30,213 tons. 
20,141 tons. 
Output, 11,674 tons. 
5,125 tons. 
Output, 25,180 tons. 


TT Tee 
Durban Navigation Collieries.. 
Glencoe (Natal) Collieries 

Hatting Spruit Collieries ...... 
Nata! Navigation Collieries.... 


Tweefontein Colliery.......... Output for the month of April, 37,455 tons 
WRIROIE veces i eecceaaanaa April output, 30,780 tons. 
n. 

Chenderlang Tin .............. Fortnight to April 30: Tin ore, 310 piculs (18 
tons). Month, £60 piculs (333 tons) ; value, 
£3,900; working cost, £1,685 

Kamunting Tin........... .--+-| Fortnight to April 30: Tin ore, 216 piculs (123 
tons). Month, 386 piculs (23 tons), value 
£2,450; working cost, £1,170. 

Pt Citvbwiatientabknsoe March output: 11 tons. 


Decrease due to 

temporary trouble with native tributors, 

now overcome. 

164 tons of tin ore; estimated value, £1,960 ; 
working cost, £1,770. 


DORE: cnt ssecesenavads 
Miscellaneous. 
British Broken Hill Proprietary, Returns, fortnight ended April 28: 8,315 tons 

crude ore produced 1,275 tons lead concen- 
trates, containing 65 % lead and 26 ozs 
silver per ton, also 1,290 tons zine concen- 
trates, assaying 444 % zinc. Carbonate ore 
raised 330 tons. 

-cabpeewre vel Cable: “ During last week produced 900 tons 
concentrates, containing 577 tons 7 cwts 
lead and 20,520 ozs silver for run of 144 
bours." 
Feb. return : 45 tons (fine silver, valued at 39d 

per oz), £3,025 5s 3d; net excess, £300. 


North Broken Hill 


Tolima ...... 


eee eee eee ee 





WEST AFRICAN GOLD OUTPUT.—The following are the gold 
returns for the three months ending March 31, 1917, as compared 
with the same period of s9t5 and 2916 :— 



































Reports and “ie 


Sir Frederick R. Upcott, owing to ill-health, has resigned th 
chairmanship of the East Indian Railway Company, and Color 
Richard Gardiner, R.E., has been appointed in his place whil | 
Sir David M. Barbour has been elected deputy-chai » While || 


ir 
Sir Edward Goulding, Bart., M.P., has been aed direct | 
of the Trustees, Executors, and Securities Insurance Corporation. 
The directors of the London City and Midland Bank Limited 
announce that they have elected the Right Hon. Reginald vidios | 
to a seat at their board. : . 











GOVERNMENT STOCKS, &c. 

CHINESE GOVERNMENT 7 PER CENT. PEKING-HANKOW Rall. 
WAY REDEMPTION LOAN. — Bond certificates issued by the || 
London City and Mildand Executor and Trustee Company | 
Limited,coupon No. 13, due May 5 next, will be paid at the| 
London City and Midland Bank, Limited, 5 Threadneedle street || 
London, E.C., or any of its branches, on and after that date ‘| 

| 
| 








CITY OF PERNAMBUCO (RECIFE) 5 PER CENT. GUARANTEED 
LOAN.—Messrs Dunn, Fisher, and Co. announce that they will| 
pay the coupon due May 1, 1917, in respect of the above bonds 
at their offices, 41 Threadneedle street, E C.2, on and after that|| 
date. | 

COLONIAL STOCK ACT.—(Addition to List of Stocks under || 

Section 2.)}—Pursuant to Section 2 of the Colonial Stock Act, || 
1900, the Lords Commissioners of His Majesty’s Treasury hereby || 
give notice that the provisions of the Act have been complied with || 
in respect of the following stock, registered or inscribed in the|! 
United Kingdom :—South Australian Government 54 per Cent | 
Inscribed Stock (1922-1927).—The restrictions mentioned in Sec- || 
tion 2 Subsection (2) of the Trustee Act, 1893, apply to the above|! 
stock (see Colonial Stock Act, 1900, Section 2) |] 

MEXICAN GOVERNMENT GUARANTEED SECURITIES. — The)) 
Council of Foreign Bondholders announce that the following com-| 
| 


i] 
| 


mittee has been formed to represent the holders of the above || 
securities with a view to the protection of their interests :—C. E. | 
Barnett, chairman (ex officio); the Right Hon. Sir F. G. Banbury, || 
Bart., M.P.; the Right Hon. Lord St. Davids, P.C.; L. H. De}| 
Friese, C. T. Falk, G. J. Marjoribanks, H. B. Rayner, H. T. 
Tatham, Sir G. A. Touche, M.P. ; and G. W. Williams. 

STATE OF SAN PAULO —Sitate of San Paulo 5 per cent. Treasury || 
Bonds, 1913, and 5 per Cent. 2-year Treasury Notes.—Messrs J 
Henry Schroder and Co. announce that they have further received 
£63,897 in respect of the surtax collected weekly, for the service 
of the English portion of the above bonds, and a further £95,846 
in respect of the surtax collected weekly as security for the notes, 


BANKS. 


BRITISH BANK OF NORTHERN COMMERCE —The report for the 
year ended March 31st last states that, after payment of all 
expenses, making provision for rebate on bills discounted and bad 
and doubtful debts, and after valuing the investments at or below || 
prices current at March 31st last, the accounts show a net profit of || 
£74,170, to which falls to be added the balance brought forward of || 
£15,263, making £809,434. An interim dividend of 6 per cent. has 
been paid, and the directors now recommend a further dividend ot || 
12 per cent., making a total distribution of 18 per cent. for the || 














year, free of tax, that {21,934 be carried forward to next account. | 

YOKOHAMA SPECIE BANK.—The report for the half-year ended 
December 31st last states that the gross profits, including 1,437,455 | 
yen brought forward, amount to 31,677,368 yen, from which 
27,657,512 yen has been deducted for interests, taxes, curren 
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| 
| 
| 











expenses, rebate on bills current, bad and doubtful debts, bonus 
for officers and clerks, &c., leaving 4,019,856 yen for appropria- 
tion. The directors propose that 500,000 yen be added to the 
reserve fund, and recommend a dividend at the rate of 12 per 
cent. per annum, which will absorb 1,800,000 yen. The balance, 
1,719,856 yen, will be carried forward. 


ASSURANCE COMPANIES. 

COMMERCIAL UNION.—The net premiums in the fire depart 
ment during 1916 were £4,025,942, an increase of £270,050; the 
claims paid and outstanding {2,081,471, Or 51.7 per cent. of the 
premiums; and the expenses £1,442,390, or 35.5 per cent. The 











rofit was £394,061, after allowing 40 per cent. of the premiums as 
1915, 1916. 1917. a seneres (5; unexpired risks. The fire fund was increased from 
£3.928,983 to £4,231,063, and £200,000 transferred to profit and 
| Est. | Est. | Est. oss. In the marine department the premiums were £946,545, 4S 
Ozs. Value.| Ozs. | Value.| Ozs, | Value. | compared with £759.791; the claims paid and outstanding 
| £622,978; and the expenses £83,702. After setting aside 40 pet 
| & £ | & cent. of the increased premiyms to provide an additional reserve 
January ......| 54,972 143,649, 33,883) 140,579) 31,756, 131,665 | for unexpired risks, there was a profit on the marine department 
February......| 34,622, 144,034) 33,167| 137,739) 25,334) 104,892 | of £165,165. A sum of £50,000 was transferred to profit and loss, 
March eennent 37,307 153,770 36,417) 150,987} 38,126, 158,727 | and the marine fund increased from £1,202,830 to £1,392,099- 
April..........| 36,319 149,978) 32,796) 135,976, .. i In the accident department the net premiums were 43,187,333; 
May ...+++00+-| 54,402 142,125) 32,077|132,976, .. | ., the claims {1,609,513. After providing for unexpired risks an 
June....++++++) 32,773 155,289) 30,641) 127,107| .. +. transferring £155,000 to profit and loss, the accident funds were 
July ...++.+++-) 354,001) 140,290 30,402) 128,574)... ee £1,752,058. In the life department 2,684 new policies were 
August ......| 35,465) 139,564) 30,225) 125,143)... - issued, assuring £1,742,854. The amounts carried to profit an 
September ....| 32,810 135,744) 30,724) 127,138) .. “ts loss from the fire, marine, and accident departments were 
October ......| 34,300) 141,771) 31,979) 132,577) .. -+ | £405,000, and there was a balance of £348,180, after transferring, 
November .... 29,496, 122,138) 31,363)130,101) .. oe among other items, £171,953 to investment reserve and a? 
December .... 37,816) 158,323) 35,374) 146,409) .. o tingency fund, raising it to £1,000,000, The directors ae 
a dividend of 14s a share, less tax, making, wit el 
412,275 1706473; 389,068'1615306| 95,216) 395,284 ' dividend, 26 a share for the year, less tax. 
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DRAPERS' MUTUAL.—The premium income in 1916 from home 
business was £27,447 net, an increase of £2,116, while the pre- 
miums from foreign business were £9,671, a decrease of £8,044. 
The claims paid and outstanding were £23,074 (62 per cent. of the 
premiums), and the total expenses £15,294 (41 percent.). The 
revenue balance of {11,042 was carried forward asa reserve for 
unexpired risks. d a 

EQUITABLE.—The new business for £1916 was 255 life policies, 
assuring £329,698 net. The premium income was £223,507, and 
the total expenses 6.7 per cent. Death claims were heavy, and 
amounted to £372,259. Under the whole-life policies which 
|| became claims the original sum assured, £179,450, had been in- 
| creased by bonus additions to £363,939, or by more than 102 per 
‘\cent. The funds yielded an average rate of interest of £4 143 6d 
| per cent., subject totax; £125,000 was written off for deprecia- 
‘tion, and at the end of the year they amounted to £4,865,954. 
|| GENERAL ACCIDENT.—In the accident department the net 
| premiums were £1,253,002, the claims paid to £743,307, and the 
|| expenses and commissions to £498,547. The profit and loss 
‘| accaunt was credited with £105,971 from the accident account and 
| debited with £136,799 loss in the United States; the accident 
funds were increased from £840,425 to £883,000. In the fire 
|account the premiums were £193,549, the losses paid £76,238, and 
‘the total expenses £71,123 ; the funds were increased from £135,703 
‘to £142,231, and £329,570 carried to profit and loss. The credit 
balance at profit and loss was £21,455; it is proposed to pay a 
| dividend ot 5 per cent. on the ordinary shares, carrying forward 
£1,305. ‘‘ The directors hope that the United States business is 
now on such satisfactory lines as will shortly enable it to be 
| worked at a profit, and thus give the shareholders the full benefit 
| of the large profits that are being earned elsewhere."’ 

LONDON AND LANCASHIRE LIFE .—In the life department 1,167 
inew policies were issued last year, assuring £631,201, at new 
| premiums of £25,870, of which £21,600 was reassured. The life 
|premium income was £383,982, against £389,879. The average 
jrate of interest yielded by the funds was /4 6s 11d gross, and 
| {316s rod net, after deducting tax. After payment of all out- 
|goings the life and annuity funds increased by £41,670 to 
| {3,991,109. The net premiums in the fire department were 
| £36,237, and the claims £39,217 (45°5 per cent.). After providing 
| tor unexpired risks on the basis of go per cent. of the premiums 
\there was a balance of £11,371 transferred to profit and loss. A 
| sum of £6,948 was carried from profit and loss to the reserve fund, 
| making it £20,000, and leaving abalance of £0,541. The directors 
recommend a dividend of 5 per cent. and a bonus of 2s a share, 
| making a total of 3s a share, less tax. 
| LONDON LIFE.—New life policies, numbering 539 and assuring 
{791,030 net, were issued in 1916, as against £502,910 net in 1915. 
ia net premium income was £460,135, an increase of £18,847. 
|Claims by death were £280,141. as against an estimated amount 
|| of £377,224. The average rate of interest yielded by the funds 
‘|was £4 13s 10d per cent. gross, or £3 158 2d per cent. after 
| deducting income-tax. The rate of interest for the year beginning 
July ist next, under the various schemes of accumulation, 
|was, accordingly, to be £3 5s 2d per cent. net. The total 
/expenses of management were only 4.51 per cent. of the pre- 
| miumns, the lowest of any life assurance company. The value of 
the securities was written down by £100,449, utilising £100,000 of 
|the war reserve. In spite of this, the total funds have increased 
| by £52,999 to £5,570,812. The surplus of the funds, after allow- 
| 'ng for income-tax, was £53,187. The directors have increased 
|by one the rates of reduction of premiums, which will range 
| 
| 








| from the equivalent of 123 per cent. to 53 per cent. for the eleventh 
| Series. A reversionary bonus in respect of policies with right to 
| Participate has been declared of 35s per cent. 

| NATIONAL BENEFIT.—In the marine department during 1916 
thé premiums were £108,603, the claims paid and outstanding 
£43,704, and the expenses £13,686. The baiance, subject to un- 
| expired risks, was increased from £12,238 to £43,441, and £20,549 
| Carried to profitand loss__In the fire and general departments, ihe 
|Premiums were £43,276, the claims £32.946, and the expenses 
|£14,106. The balance, subject to unexpired risks, was £5,338, 
| against £5,834, after £3,186 had been brought from profit and loss 
/account. In the life department, 438 new policies were issued 
| @ssuring £97,314. The valuation to December 31st last shows a 
liability of £22,038, to meet which £8,623 has been transferred 
|from profit and loss. The profit and loss account received £20,549 
‘rom the marine account, and £1,436 from bond investment account, 
jane transferred {1,000 to investment reserve, £6,150 to special 
Teserve, £8,623 to life assurance account, and £3,186 to fire and 
Seneral account. The directors recommend a final dividend at the 
rate of 2 per cent. and bonus of 3 per cent., making 10 per cent. 
‘or the year. The company has issued new reduced rates for 
| whole-life policies 
lg NORTH BRITISH AND MERCANTILE.—The net fire premiums 
chine 1916 amounted to £2,354,733, against {2,146,759 in 1915. 
‘aims paid and outstanding were {1,229,381 (52.2 per cent.), and 
|the total expenses were £881,049 (37.5 per cent.). After in- 
creasing the reserve for unexpired risks from £858,704 to 
| £941,893, there was asurplus of £161,113, which, with £79,635 
‘Tom interest, was transferred to profit and loss. In the accident 
7 eartment (‘railway passengers’') the net premiums were 
any Ed against £ 399,306, and the profits, together with interest, 
tha 848. _The Ocean Marine Company's accounts show 
ree + underwriting account for 1915 was closed by transferring 
453-70 to reserve for further claims, and that the profits were then 
ion 191 (17.7 per cent. of the premiums). The premiums for 1916 
if re £549,071, the first year's claims £250,620, and the expenses 
_£*.997 | £271,754 was carried forward. New life policies were 


| ssued insur 


ing net 41,460,284, at net premiums of £85,364. The 
eee eee 








total life premium income was £1,239,827. The amount at the | 
credit of profit and loss account at December 31st was £1,445.754, | 
out of which the directors recommend a dividend of £3 per share | 
subject to tax (being the same dividend as last year), leaving | 
£1,248,778 to be carried forward. 

PROVIDENT MUTUAL LIFE ASSURANCE ASSOCIATION.—The 
name of the Provident Clerks’ and General Mutual Life Assuramce 
Association has, with the sanction of the Board of Trade, been 
changed to the ‘‘ Provident Mutual Life Assurance Association.”’ 
SCOTTISH UNION AND NATIONAL.—The report for 1916 shows 
that 1,456 new policies were issued assuring {699,010, after 
deducting re-assurances. The net fire premium income was 
£841,722, and the claims, paid and outstanding, £439,405 (52.2 per | 
cent.), and the expenses £302,697 (35.9 per cent.). Interest | 
receipts were £16,658, after deducting tax. The fire reserve for | 
unexpired risks was increased from £398,331 to £420,861 (50 per | 
cent. of the premiums), and £93,748 transferred to profit and loss. | 
The marine account has already been published in the report of | 
the Maritime Insurance Company. There was a surplus of 
£207,418, after allowing 40 per cent. of the premiums as a reserve 
for risks still to run off, of which £70,000 was transferred to profit 
and loss. The profit and loss account showed a balance of | 
£278,099, from which, among other items, £36,619 was provided 
for income-tax, £45,000 for depreciation of maritime investments, | 
£20,000 as addition to investment reserve, £30,000 for excess | 
profits duty, if any, and £50,000 balance written off purchase 
account of the Maritime Company. The directors propose to pay | 
a dividend at the rate of 20 per cent., less tax, absorbing £46,562, | 
and to carry forward £45,225. Total funds have increased by 
£223,987. 

STANDARD LIFE. —The new business for the year to Novem- 
ber 15th was 1,512 policies, assuring £1,081,526 net, at premiums | 
of £52,404. The net premium income was {£892,075 and the! 
claims £1,048,322. Interest receipts, less tax, were £566,472. 
The yield upon the funds was /4 15s 5d per cent. before deducting 
tax. Commission and expenses were £150,650, or 16°8 per cent. | 
of the premiums. The directors recommend a dividend at the rate 
of to per cent. per annum, subject to tax. 

YORKSHIRE,—The report for last year shows that in the life 
department 689 new policies were issued, assuring 398,675, as 
compared with 630 policies in 1915, assuring £319,095. The life 
and annuity fund increased by £124,275 to £2,796,826. In the fire 
department, the net premiums were £482,924, against £447,940. 
Claims amounted to £227,645 (47.1 per cent.), and after increasing 
the reserve for unexpired risks (40 per cent. of the premiums) from 
£179,180 to £193,200, there was a surplus of £66,416 carried to 
profit and loss, including interest of £7,354. In the marine 
account (late London and Provincial Marine Company), the net 
premiums were /1,239,192, the claims paid and outstanding 
£745,506, and the expenses £57,367. The funds were increased by 
£325,109 to £1,016,881, and {100,000 transferred to profit and 
loss. The accident, employers’ liability, and general insurance 
accounts contributed £48,000 to profit and loss, from which 
account {40,000 was set aside for excess profits duty and £120,000 
carried to general reserve fund, making it £523,988, after pro- 
viding £50,000 for the investment reserve fund (£250,000). The 
directors recommend a dividend at the rate of ros a share on the 
£1 shares and 5s a share on the £5 shares (ros paid up), tax free, 


costing £62,644. 
MISCELLANEOUS. 

CITY OF SANTOS IMPROVEMENTS.—The report for 1916 states 
that there is a net revenue of £73,069, which added to £7,517 
brought forward makes {£80,586, as compared with £78,387 in 
1915. Out of this provision has been made for debenture interest 
and sinking funds, and a dividend on the preference shares has 
been paid, leaving £42,717. The directors have transferred £5,000 
to reserve, and, having set aside £4,000 to tramways renewal 
account, recommend a dividend of 3 per cent. on the ordinary 
share capital, leaving £9,716 to be carried forward. 

J. MANDLEBERG AND C0O.—The accounts for 1916 show a net 
profit of £90,218, to which must be added £49,062 brought forward, 
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RUBBER AND TEA. 

ANGLO-MALAY RUBBEK.—The report tor 1916 states that the 
crop har ted amounted to 1,762,430 lbs, against an estimate 

1,500,000 lbs and a yield in the p evious year of 1,543,697 Ibs 
Ihe crop was obtained from an average acreage of approximately 
3.550 acres. The average gross price realised tor 1,759,665 lbs, in- 
cluding the estimated value of the unsold portion of the crop, 


was 2s 547d per lb London equivalent. 2,765 lbs were 
supplied to Rubber Roadways, Limited, for the development 
of the uses of rubber. The cost of production free on board 
at port cf shipment, including provision for bonus to stafi 
loss on exchange and sundry estate charges, was 8.12 

per lb, against a corresponding figure in 1915 of 8.28d 
[The all-in cost London, including war risk insurance 


\of o64d per lb, amounts to 11.23d per Ib, against 11d in 
IQI5. ncluding the sum of /5 865 1s 1d appropriated from 
the accounts now submitted — tbe amount oi capita! expendi 

written oft out of profits to date totals £178,863 4s 1d, 
or {$40 73 Od per cultivaed acre. The net protit for the year 
amounis to £139,869, to which has to be added the amount 
carried forward from 19:5, £24,612, less donations to Red Cross 
tunds, f100, making {164,351. After paying interim dividends, 
&c., there remains a balance of £106,016. Out o' this the directors 
recommend the payment of a final dividend of 50 per cent., making 
85 per cent. forthe year (income tax will be deducted at the rate 
of 4s 6d inthe /), leaving to be carried forward /31,016. The 
crop of rubber to be harvested is estimated by the general manager 
at 1,720,000 lbs. 

DJASINGA—The report for 1916 states that 240,151 lbs of rubber 
were harvested, against an estimate of 261,000 lbs and acrop of 
| 118,576 lbs in the previous year. The ‘‘all-in’’ cost London (in- 

cluding .43d per Ib for war risk insurance) amounted to 1s 7.39d 
per lb, against 1s 4.51td perlb. The average gross price realised 
was 2s 9.55d per lb (London equivalent). 262 ibs of rubber were 
supplied to Rubber Roadways, Limted. The net profit amounts 
to £12,037, and £3,236 was brought in, making £15,274. The 
directors propose writing off the balance of preliminary and under- 
writing expenses, and they propose to pay a dividend at the rate of 
3 per cent. on the capital as subscribed to June 30, 1916, leaving to 
be carried forward £3,151. 

STs4GBROOK RUBBER AND TEA —The report for 1916 state 
that the net profit, after writing a further {500 to depreciation and 











, 


carried forward, making £27,327, out of which an interim dividend 
of 5 percent (free of tax) has been paid, amounting to £3,500, 


current account, amounts tu £19,169. To this must be added £8,158 


leaving £21,528. The directors now proposea final dividend of 
10 per cent. (free of tax), making 15 per cent. for the year, which 
will absorb £7,000, leaving £14,828 to be carried forward. During 
the year 479,425 Ibs ofteaand 201,856los of rubber were harvested, 
against 520,174 lbs of tea and 159,000 lbs of rubber last year. 


an average price of 8 4d net perlb. The rubber was produced at 
a cost of 1otd per lb f.ob., and realised an average price of 
| 23 2.82d net per lb, The estimated crop for the current season 
| are as follows :—539,00¢ Ibs of tea and 220,000 lbs of rubber. 
STsAI1S RUSBER.—The report for 1916 states that the total 
|crop harvested amounted to 2,500,071 lbs. The average gross 





ras price realised for 2,496,028 lbs, including the estimated value of 
wal! ie the unsold portion of the crop, was equivalent to 2s 5.27d per Ib, 
ti London landed terms. The crop for 1917 is estimated at 
hi 2,600,000 Ibs 


The cost of production, free on board Penang, 
including local agency charges, commission to staff, depreciation 
on buildings, plant and machinery, and subscription to provident 
fund, was 8.91 per lb. After adding directors’ fees, office expenses 
in London, freight, insurance, landing and all sale charges, but 
excluding war risk insurance (.54d per lb), the total cost of pro- 
duction amounted to 11.22 perlb The net profit is £199,854,and 
£18.956 was bought in, making £218,810. The directors propose 
to transfer to reserve for development £10,000, and recommend a 
final dividend of 25 per cent. (making 55 per cent. for the year), 
leav ng to be carried forward £16,310. 

UNITED SUMATRA RUSBER.—The report for 1916 states that 
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charging all development expenditure on the immature area to | 


and {2,0co has been paid on account of excess profits tax, 1914, | 


The tea was produced at a cost of 4.79d per Ib f.0.b., and realised | 


, the profit for the season, after writing off £2,000 for 


ut rer 
ae | reserve and to pay a diy nd of 16 per cent., less tax, for the year | of buildings and machinery, is £68,750 Add balan 6 ge 
ia | on the ordinary shares, including the i rin dividend at the rate | account, £27,8c1 ; jess transierred to reserve account, { “i. 
| of 10 perce per an already paid, amounting to £36,000, and | excess profits duty, adjusted to end of 1915, £9,479; donation. 
n addition a bonus of 5 per cent., ! tax, leaving 472,880 to be war « harines, {500 The directors recommend the payment ; 
carried forward. The directors recommend that the depreciation final dividend of 8d per 2s share, making rod per share pa : 
|fund of £70,609 be closed by transferring that amount to the | per cent. for the year, and the transfer to reserve of /., 
| general reserve tund, which, with ¢ umount to be brought from | (making £28,000), leaving a balance to carry forward, sub 
the profit and loss account (f10,000), will then stand at £130,609. | excess profits duty, £ 30,735 
| In addition to the cash dividend and bonus recommended above, MINES 
|the directors further recommend a bonus of 25 per cent., free of | ARAMAYO FRANCKE MINES.—In view of the necessin 
| tax, such bonus t » be satisfied by the allotment of fully-pa d putting into operation the new resolutions constituting th: I 
| ordinary shares anc by Capitals SF deg wae — ee which | joard | in Bolivia, passed and confirmed at the extra slinen 
will leave a balance to the credit of that fund of £70,609 .,. | general meetings, held on March 8th and 26th respectively 
SPILLERS AND BAKERS, LIMITED - Under the Flour Mills | directors have found it impracticable to declare and nav i} 
| Order, 1917, the flour mills, and possibly other pr paren, of this | interim dividend usually distributed on May Ist, and con ben 
company pass into the possession of the I ood Controlls r as ‘rom | nayment of the dividend will have to be temporarily p at 
tne date of the ¢ PA the circumstances the 30th annual | " BALAGHAT GOLD.—The report for 19:6statesthat thet 
ordinary general meeting of » company will not be held on the ,on revenue account, afier dedu ting royalty due to the Mysore 
customary Cate, the first saturaay in M ‘7. .5Ee date of the POst- | Govert ment, was (72,454, and the « xpenciture {69,516 uN ma 
poned meeting w e annourced in the usual way in due cour €. | nrofit of £2,037. At January 1, 1916, the sum of £17,782 stood ts 
Unde ee ) a oa auditors the | the debit of profit and loss account, since when two further ite 
rect ave further decided to make a distribution On the | have been charged — namely, depreciation of machinery, plant. 4 
ordinary suares Of the pany on the same scale a3 last year, | £4,685, and shares in East Beterasawmy, Limited. /< & 
of 7¢ per Cent., and a Sonus of 5 per cent., ke the credit of the account there were placed £365 interest 
ne-tax at the rate of 43 1 n the / : 


dend, &c., and £2,937, the profit for the year. The del 
at the close of the year was £24,968. 
DAGGAFONTEIN.—The report for 1916 
remains unaltered, as follows 
of {1 each, 498,033 shares ; 
530,000 shares. 


States that the 
Issued capital, divided into shares 
held in reserve, 31,997 shares: t 
Under the flotation agreements the Consolidat 
Mines Selection Company, Limited, undertakes when called if 
within a period of two years, to provide {200 000 further working 
capital against the issue at par of 200,000 shares. The agreemer 
also cover the following options granted: to the Daggafont 
Gold Mining Company, for three years at par 





On 134,! 
shares; to the Consolidated Mines Selection Company, 
three years at par on 115,874 shares, for four ye 
on 125,000 shares, for five years at 25s on 125,000 shares; total 
number of shares under option,500,000. The receipts from the incep 
tion of the company to December 31st were as follows :—\W 
capital—1o0,000 

assets taken over 


ars at 


rKing 
shares at 20s each, £100,000; cash and cash 
irom vendors, £2,437; sa'e of surplus water 
{282; interest received and sundry revenue, /999, making 
$103,719. The expenditure was as follows :—Transter duty, Xc, 
£3.443; shaft sinking, permanent haulage ways and equipment, 
£63,194; general expenses, £7,775; balance, being cash and cash 
assets after deducting sundry creditors and credit balances, 
£24,300. 
GOLD FIELDS OF MYSORE —The report for 1916 states that the 
income, comprising dividends received, profit on sale of sbares 
interest on deposit account, transfer fees, Ac , was {6,409 The 
ordinary expenditure amounted to {2.138. To that has beer 
added £4,575 on account of loss on shares held in the Eas 
Beterasawmy, Limited, in liquidation, leaving a balance of expes 
diture of {244. After charging £2,135 written off buildings 
machinery, and plant, there is a debi: balance of £1,045 to carr 
forward. The liquid assets at December jtst last totaliec 
£29,998. <A further expenditure of £1,683 was incurred in con 
nection with the Plautation block. 

NEW KLEINFONTEIN.—The report for 1916 states that te 
working profit amounted to £202,939. The directors propose to pa} 
dividend No. 23 of 5 per cent., and after payment of Government 
taxes, interest, &c., there remains {9,150. The tonnage milled 
Was 730,820 tons, which shows an increase of 94.670 tons. The 
annual re-estimation of the ore reserves shows that there are 
2.943.994 tons developed, having a value of 5.37 dwts over 00 8 
| inches on a running basis. As compared with the total ore 
reserves at the end of the preceding year there is an increase 1 
| tonnage of 77,053 tons, a decrease in grade of 0 17 dwts, and 4a 
| increase in stoping width of 1.64 inches. 


COMMERCIAL BANK OF 
SIBERIA, 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. 


Paid-up Capital a - Rs.30,000,000 
| Reserve Funds gh _.. Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 
London City & Midlind Bank, Limited ; Baring —_— 
& Co., Limited; London County & Westmincter 1 
Limited (Cornhill); Samuel Montagu & Co.; ale 
Bank Limited; Comptoir National d’Escompte de Par 
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ee 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| = ‘ 7 
rofit C 
| Balance After ‘Amount enon See: sadiceiinaiee ms Reg ery. 
| Perlod | from Pay- | Avail- | Diviiend. . ninth = 
Company. | Ending. | Last moentof) able for | Carried to a ee 
‘Account.’ Deben- | Distri- | Ordinary Prefce. Reserve, | Balance Net Divi - 
ture | bution, |———___-__|___' Deprecia- | Forward Profit load 
Be Interest Rate. ‘Amount Amount tion, &o. , , 
Banks £ £ £ /o £ £ x £ + 
British Bank of N. Commerce Mar. 3l 15,204 74,230! 89,434 18 67,500 : mn 21,934 32,28 
Gas ~ : 
Bombay Gas Company ......| Dee. Sl 9,791 28,985) 38.77 7 21.C00 . Q4z 933 22.2u6 7) 
Land Mortgage, &c. - 7 a 
Alabama Coal, Lrou, Land, and 
Colonization Co. ........ Dec. 31 107, 19,123: 19,230 50 18,461 - na 769 10,686 313 
South Australian Land Mort _ 
gage and Agency ......-. Dec. Sl 1,203 8.549 9,752 63 8,693 — - 1,059 7,603 5 
Texas Land and Mortgage Co. Mar. 31 4,427 28,495} $2,922 15 24,750 a 3,00 5.172 30,393) 15 

Tea, Rubber, &c , a | wut 
Anglo-Malay Rubber ........, Dee. 24,512 139,869) 164,38] 85 127.50¢ 865 31.01 224 
Djasinga Rubber and Produce June 30 3,237. 13,037, 15,274 3 10,400 723 *715) _ “i 
K ajang Rubbe r Estates coos, Dec. 31 2,158 17,8 4} 20,042 19 a 500 5,000 9,542 6,065 6 
Muvara Eliya Vea Estates .. Dec. 31 4,291 31,849; 36,135 12 26,400 9,735 49.914 ] 
Nordanal (Johore) Rubber ~ 

DRIES cicenkbamiane oe Dec. 31 4,492 39,469) 43,961 i3 36,400 2,500 5,06! 
Stagbrook Rubber and Tea , ee 
DOE: oven ccewsvasones Dec. 31 8,158 17,170 25,328 15 10,500 14,828 16,33 15 
ee | ee Dec, 31 18,956, 199,854) 218,810 55 192,500 - 10,000 16,310 157,678 40 
SuUOMYZAMA ....cecesececce: Dec. 31 941: 56,891) 66,304 70 52,500 900 - 12,904 59,97] 7 
United Sumatra Rubbe: 
ee OUT CO OCCT TTC Te Dec. 31 12,822; 68,750! 81,572 41 45,834 9000 30,738 55.044 33} 
Wampoe Tobacco and Rubber nal 
MONOROS. 5. cencdasan sawecl ame: oe Dri0558 12,125 1.572 i“ 1 57% 

Trust Companies. 7 
Consolidated Trust ...... soos} Am. ID 463, 35,463) 35,924 124 11,813 17,456 - 6,65 28,945 10 
Pacific Trust Association ....' Dec. 31 3,977 7,224; 11,2 6 4,650 ag 2,022 452 9,342 § 

Other Companies | 
British Tobacco Co. (Aus 

SS errr eaenaes| ein ae 30,451, 536,975) 567,426 12 447,175 89,084 ox | 31,167: 577,239 12 
Brush Electrical Engineering Dee. 31 9,321, 21,635) 30,956 . as 2,044 15,055; 13,857 15,255 
City of Santos Improvements Dec. 31 7.517, 47,200) 54,717 3 24,000 12,000 9 000! 9,717 45,889 3 
J. Mandleberg and Co. ...... Dec. 19 49,062 90,21&! 139,280 20 48,000 4,900 13,500! 72,8:0 74,506 20 
Ricbard Johnson, Clapham, | | 
Be eer Mar. 10 8081 49,886) 57,367 15 13,630 2,813 10,00¢; 31,524 32,215 19 
Schweppes, Limited ...... os| Bee. dl 12,1C0 38,688! 50,788 7 28,000 15,000) “2 7,788 64,470 7 
on dead weight, according to measurement, 375s being named 
C, e | R to Mediterranean port For tice, Burma could rep t 400s to 
r { France, with 350s the nearest indicated to the United Kingdom. 
ONUIMTET LA epor a. Owing to Government control of the large mills, there car ails 
aoe a alteration in the position of flour. Meanwhile, the hmite 
quantity put torward is readily absorbed at full prices. Trade 
THE CORN TRADE. in imported descriptions is practically at a standstill, quotations 
. being largely nominal for American brands. At a meeting 
Mark Lane, Friday Evening. the London Millers’ Association, the price of G.R.”’ flo 
. Ideal weather has prevailed in the United Kingdom during | was fixed at Gis to 62s per sack ex mill in returnable char 


the period under review, and farmers were enabled to make | 


pid progress with spring sowings. Winter wheat presents a 


healthy appearance, though still somewhat backward in growth. | 


Firm conditions again characterised movements at market this 


week, prices being occasionally the turn dearer, but business | 
itinues on a limited scale, owing to paucity of offers. Native | 


wheat was brought forward slowly, and passed off at fixed 


prices, while imported grades are still largely nominal, the | 


smail quanuty offered realising fuli to rather dearer rates. 
Forward positions met with good support, and sales resulted 
in No. 3 Northern Manitoba afloat at 79s, No. 1 Northern 


Duluth Sis 6d, and Australia on passage 83s. Shipments from | 


North America continue satisfactory, aud a further increase is 
anticipated now that navigation is epen in Canada. Apart 
ao the all-important matter of transport, which still presents a 
‘cult problem, the general outlook with regard to future sup- 
ies remains fairly satisfactory. New wheat is now being 


me Sune? o¢ 4 A . . j 
e treely offered in India, and shipments from this quarter | 


whe be looked for shortly. Liberal corsignments of Australian 
iCa 
remains for export, of which free purchases are reported on 
everament account. European crop prospects remain with- 
“ut much improvement, but in other directions conditions are 
nore favourable. In the United States beneficial rains in the 
Winter wheat area furnish a satisfactory feature, but spring 
Ny are rather later than usual, owing to adverse weather, 
et fe idian prospects are generally maintained. Good pro- 
with fay er ploughing operations in Argentina, and 
- an weather it is probable that the acreage will be 
| rng oS se market for homeward freights proved inactive, 
| for Reutr * gh ans throughout the week, with keen competition 
po a The River Plate remains quite featureless 
| Faas og on the basis of 135s Up River loading to U.K. 
| mitten * a 2g Atlantic seaboard, the Chartering Com- 
aa tenn “ ids gos for heavy grain to U.K. or French Atlantic, 
| tionate bows net form to the same destinations, with propor- 
1 ase Hea eases to Italy, or if Gulf loading. Eastern shippers 
po seems be gem in neutral tonnage from India and the 
| able. 8, and extreme rates are offering for anything avail- 


Karachi quotes up to 250s scale basis, and Bombay 300s 
eee eee 





bags. if in hessians 1s extra. Of offals, o1dinary bran 

at £13, and coarse middlings £15 per ton ex mill, bags 
cluded. In feeders, there is still a dearth of ofters of 
; on the spot, and prices ruled firmer. <A fair business trans} 
in parcels afloat, ‘‘ Commission” prices being advanced 1s 
qr for Plate and American, while corn now offered is for h 
consumption only. Yellow La Plata on passage realised 
No. 3 American mixed 69s, white flat African 80s, and yell 
round ditto 7s Shipments from Argentine and America 


tinue on . fair scale, with favourable c1op prospects. Th 








t have arrived at Allied countries, while a large surplus | 





NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 


Imperial Government in South Africa. 


Capital Subscribed and Paid up _ £2,800,000 
With power to increase to £4,000,030 


Capital and Reserve ae eae - ... £3,325,000 
Head Office “a PRETORIA. 


. Circus Piace, Lonpon Wat, E.C, 
London Offices: ... +++ 118 Sr. Swirarn’s Lane, EC. * 
New York Agency .... 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and collect Bills, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 
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| liminary estimate of the South African yield shows a slight 
| reduction on last vear’s figures. Barley remains nominal in the 
| aboun e of offers, but oats keep firm, while occasionally the 
'turn dearet for imported descriptions, a good demand being 
experienced. Quotations :—Wheat, Engtish whites and reds, 
o8s per 480 Ibs delivered. Foreign nominal. F lour.— Minne- 
sota fancy bakers, 73s to 74s, landed. Maize.—American 
mixed, ex ship, 72s; white flat South African, 82s, landed. 
Barley nominal. Oats.—America in, O73 ° Car adian and Chilian 
white, 68s od; South African, 08s 6d; Irish black (38 Ibs), 64s, ex 
quay 


The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
and 1913-14:— 


1916-1917. 1915-1916.) 1914-1915. 1913-1914. 





Imports—Wheat (34 weeks to Apr. 21) 38.507, 200, 591 101,500) 61,228,800 6l, ty 000 
Flour o | 5,715,500) 6,175,000 8,162,890' 8,111,800 


| 42,282,500 65,274,500 69,391,500 69,995,800 





Add week ending April 283—Wheat ..| 2,281,700} 1,963,100 1,503,000 
in a Flour ..| a 331,500, 168,990" 169,200 
Total imports 35 weeks ...... | 42,282,500. 67 (887,500! 71,523,500 71,668,000 
Less exports—Wheat.............0+- 42,890 72,400, 533,100 248,100 
i ROS 30,100 97,300 267,500 149,000 
a | $2,209,600! 67,717,200; 70,722,900’ 71,270,900 

Add to this the estimated sales of 
home-grown wheat .........escc00. 33,733,900 52,645,400, 31 (888,500 25,247,000 


Thirty-five weeks’ home supplies ....} 75,943,509 300, SE2A00 102,611, 400 %, si, 300 





Average price of English wheat - sd s a = 2. 8 a 
INE. bs ctncuecsanndcounecaness ee 56 3 58 3 31 9 
Oey Scans censnmeceeeeneskere 18 84 12 113 13 3 7 4 


bushels. | bushels. bushels. bushels. 
‘Visible supply” in U.S.centres, bush.) 33,207,000) 56,050,000! 27,779,000: 45,531,000 
= in cwts..| 17,789,000, 30,026,800 14,882,000 24,391,600 


NoTr.— Particulars of imports of wheat and flour have been temporarily 
discontinued since February 10, 1917. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended April 28, 1917, and for the corresponding week in 
each of the years from 1916 to 1913. 

















Quanereins Sop. AVERAGE PRIcEs. 
WwW heat. Barley. Oats. Wheat. | Barley. Oats. 
1917 ars bsh ars bsh ars bsh s d sdisa4 
Apl. 28..} 27,879 0 8,595 1 7568 5 81 1 69 5 | 58 6 
= 462 2 25,271 6 20,275 2 8&4 10 70 6 | 59 8 
14..| 38,774 3 29,583 4 14594 3 | 85 2 71 10 57 2 
7.. 44,826 7 53,6350 4 17,500 3 84 4 69 11 5 1 
Mar. 31.. 60,206 1 | 169,920 0 25,754 3 81 5 7110 | 5110 
24.., 54,254 0 35,406 § 27,060 1 80 3 | 6 6); 5O 4 
1916 ......| B87 5 2,903 3 15,525 2 S6&S$i 6 5! 32 4 
1915 ...... 64,767 1 9,889 0 14,295 0 SB 3s} B37 3 Ss 
BEES cccccs 59,252 3 8,568 6 8,445 6 a9; 6@Oi; 8 5 
ISIS ......5 BOM Si & 7 5851 1 | 32 2 211 | 19 6 











THE IRON AND COAL TRADBBS. 


—— 
The iopears to be no diminution in the demand for any 
quality of coal. Even house coal is still wanted in large quan- 
tities to replenish stocks. The export position varies, the supply 
| of tonnage being better in Wales, while on the North-East Coast 
and in Scotland the want of shipping keeps the collieries on 
short time. Under the conditions there can be few new orders, 
| and the market shows little movement. The latest prices are:— 
| Best steams (Newcastle), 29s 5d; steam smalls, 19s 3d ; (Cardiff), 


| 198; gas coal (Durham), 25s 6d; best house (Forest of Dean), 24s. 


Jur Middlesbro’ correspondent’s report, dated May 3, 1917, 1s 
-Pig iron: There has been a good business for home 
delivery. For export, however, very little is being done, owing 
| principally to delay in — tonnage. There are already 
| considerable arrears to be delivered for whic h tonnage has not 
| been forthcoming. No. 3 and No. 4 Cleveland G.M.B. are 
| unchanged at g2s 6d, and East Coast hematite mixed numbers 
| at 122s 6d, both for home consumption. Manufactured iron 
and steel: There is no change. The whole output of steel is 
being absorLed for Government and shipbuilding purposes. 
Steel ship plates, #11 10s; steel ship angles, {11 2s 6d; iron 
ship angles, £15; 1ron bars, £15; steel rails, £11 5s net. 


| - fr)} 
| aS [011OWS 





Our Glasgow correspondent (writing on Thursday) says:— 
Reports as to existing conditions in the iron and steel trades are. 
on the whole, very satisfactory. Throughout the various 
branches activity, of course, continues to obtain to the fullest 
| extent. Consumers advise that there are freer supplies of 


|| Scotch and Cleveland irons at command than has rec ently been 
|| the experience, 


and from the arrangements in hand it is be- 
lieved that the improvement in this respect will be maintained, 
\\ ¢ thanks, in fact, to the better distribution lines followed. Belief 
| in an early—which does not mean immediate—termination of 


attra, 
the war is leading to many extensions of works being Projected j, 
manufactured iron connections, but with these no great a \ 
is possible until supplies of materia! can be diverte Feat Progress 
and more necessary purposes. But that does not hinder a0] 
effort being made to be prepared, or on the road, for ery 
emergencies as may arise. It is oe Meee 


in steel trade relatio ion Seat 
ever, that the most pronounced developments are wren how. | 
cuted. New finishing plants are being laid down on Yan a 
tensive scale, and more are to follow, sufticie nt, one would 7 
inclined to say, ld be 


to meet any requirements that might ¢ arise for} 
many aday. Experts have seemed to be agreed that the « ming | 
requirements will be phenomenal, and that for a start < ie. 
equipments cannot be too complete. Shipbuilders, engineers 
bridge-buiiders, and constructional firms in general are .< “wees 
as they well can be, with orders flowing in on all hands 


at 


} 
ieast 


Enel 


Our Sheffield correspondent writes :—Some classes of steel are 
being delivered more freely, but transactions 


continue to he 

limited to war and export purposes, commercial business being 

7” ing 

almost nil. The output of steel continues to go up as new 
uy 


furnaces come into operation. <A large number of these 
under cons struction in various parts of the country. Onto: 


} 


is, however, frequently interrupted, owing to the inferior q 


jual; 
of much of the refractory materials used for constructing 
lining the furnaces. The consumption is now so great that it 
has been necessary to go far afield for such materials, and a 


good deal af it does not resist the heat to which it is subjected 
The consumption of pig-iron and scrap has now reached the 
ehest level on record, with the result that the whole of the 
output goes directly into use, and supplies cre scarce Tl 
ull maxima prices are easily obtained in every departm 
The labour problem becomes more acute as the military ‘a 
away skilled voung men from controlled works. There is em. 
plovment available for several thousand able-bodied labourers 
but none of these are forthcoming. As a result, a marked de. 
terioration in the general level of the labour as regards fitness 
and efficiency. Despite reduced working staffs, by means of 
close attention and better organisation, some of the chief local 
trades are turning out a greater tonnage of material or finished 
goods than in pre-war davs. The sicam coal market keeps 
active, and exports are mainly confined to France and Italy 
Forward business with neutrals is firmer Ithough new 
orders are not being placed so freely, the retail depots are stil! 
short of supplies, but the milder weather has eased matters in 
this department. Current quotations per ton at pits are:— 
Branch, 21s 6d to 22s 6d; best Silkstonc, 18s 6d to 19s 6d 





THE COTTON TRADE. 


MANCHESTER, Mav 3. 

Traders throughout the market continue to struggle gainst 
adverse conditions. Restrictions upon business are met wi 
at every turn So far as our ontlets abroad ire concern 1, the 
prospects are not unhealthy, but there is much difficulty 
arranging shipments, and high prices are resisted bv buyers 
The undercurrent of demand in cloth for China has been of fait 
extent, and further operations have occurred in shirtings and 
sheetings. The offtake for India has been disappointing. An 
encouraging demand has come through for Egypt, and certain 
goods are urgently wanted on the other side. There has not 
been much doing for South America. Steady buying ¢ ntinues 
for the home trade. American yarns have been slow and 1rte- 
gular in price when tested. Stocks in some quarters are in- 


‘ A . . ninnings. 
creasing. Little trade has been done in Egyptian spinning 


and producers tend to lose ground. 











———- 
—— 
—— 


BARCLAYS BANK LIMITED. 


Head Office: 


54 Lombard St., London E.C. 


CAPITAL SUBSCRIBED £12,679,440 
PAID-UP CAPITAL ... £4,594,443 
RESERVE FUND ...  £2,200,000 


Current, Deposit and other 

Accounts (Dec., 1916) . £ 107,290,830 
Cash in hand, at Bank of 

England, &c. £23,983,218 


Money at Call ond Short £5,526,400 


Notice ital 
Bills Discounted £16, "380,286 
Investments . ne “ £27,041, 


Advances to Customers, &c.  £38,203,821 
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ennai 
(I.) Comparative Statement of the | Cotton Trade. 


} @ | Previous Weeks in 1917. 
Price,’ 
+ May Price.) Price, |Price, Price, Price, 

















| 





3, + Apl.it Aplt Apl.4 Ap! +Mar, 
97. | 26. | 19. | 12. 3. | 29, 
ws) ate ute aaa | 12453 | 124 E 
ied ling American..per 96 | i ‘93 | 12°69 | 12°82 
Baw Cov fir brown bgypts.-bee lb 25 90 2630 | 2530 | 2525 2450 | 2350 
Tg 32'S LWISE verccccccecceee DOF 
ee rot per Ib ie leg | 168 | leg) 16; | 164 
= 60's twist (Egyptian) i: PF aye . | . By Ba | 8 | . 
P 8 is 
a renee tee feccanncereneee 240 24 0 25 9 24 0 2510 23 10 
epeareeetereertar rey | | 
he Cortetety! aes vase 23 6 23 6 23 323 3 23 0.23 0 
| sein ditto, 8 yaa, 18 by 16, 10 ibs.-°°2 13 10913 9415 7413 9 13 8 13 8 


.. 121412111 10412 0 


({1.) Compared with Previous Years. 


|Join, ditto, 374 yds, 16 by 15, 8f Ibs .. 


| 
| 
| 
| 





Price, Corresponding Dates in 


t + 
1917. 1916. | 1915, 1914, 1913, 1912. 


























| tm! 1296 | 87! 524 | i, | ees | 649 
—Middling American..per Ib | 17) 5°24 | 7°27 | 666 | 64 
| Rew Cotten tair brown Egyptn..perlb 25°5C 11:06 7°45 | 8°85 | 9°70 | 94 
| yarns—32's twist .....++ hintemies --perib 173) 7 | $4 | 948, 108 | 93 
— W's welt ....ceseee eoveeeperib, 163) 126) 7h S48 10ey 2% 
— 60's twist (aypsien) 2°33 | =| w 4 oi * | 173 | 16 
| 39.3 116 yds, lo by 16, 32’sand 8 8 8 6 2 
. 5 Named die ‘53's ad 4018 614717 017 617 1 
.in, shirtings, 76 yds, 19 b ‘sand | | | 
Date carne eee a ereeecereoreseee 83 6.115 903 61411 D5 hs 10 
| 38-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 13 108 911 712) 3 04:9 44/9 64 
39-in, ditto, 374 yds, 16 by 15, 8 Ibs.... 12 14 811! 610 | 7 104) 8 24) 8 45 
~ * European War. + Nominal quotations, 
LIVERPOOL OFFICIAL QUOTATIONS—April 27. 
| [ols | ¢ | same Period Same Period 
| |3( 8) 2 1916, 1915, 
Descriptions, a [mi lel soaasacainetn me a 
gigidig8 8 2388 Bese 
gi 3212 Ba ASR ER SOE 
— a a ee 
ican, ajaj;a@eaid;dajdad@ad4a4 
| Bea mm seas Ib. . om 39, 40 43 nminm! 19 nmi! nmi! 14 
Florida ditto........ eeee oe | 38 | ee 39 oe j 9, 174 es e 12 | cele 
OraG OLMMidGMMF GOLMGM GOLMG™M 
American ....... veeeeee 1191 1221 1270 1288 13001341 7°34 7°70 8:12 4°82 5°22 6-02 
| | j 
| Brazilian, Mid MF Fr. G F Gd. Pne MF Fr. Ga. MF Fr. Ga. 
|| Pernambuco, &0.,....0++| #» (227313481398 .. | .. | 797872 ..| 516 616 ,. 
BRD ccccccccccensese 3. 1275 13481398 .. | .. 797 872 .. S16 G16 ,, 
|| Maceio ...+...006 TITIED TD 1268 1343.1393 .. |) .. | 792 B67... SLE ,, 
|| Mossoro, &C......+000. ve ee 126813431393 .. | .. 792 867 .. SLUG ,, 
DE sccanvnervensenees 2. 126813431393 .. | .. | 792 867 .. sSU Gl ,, 
||Marapham ....... veces! oo 226813431393 .. | .. | 792 867 .. SUG ,, 
E iaD, | | ' } } 
| Brown en | ee 2165 2650 2775 2935... |9°821127 .. 7°40 8-70 
| ene ienmesnimte ** | J. (2120 2560 2655 2795 .. |$421080 .. 705 7°85 
|| West Indian—Sealsland ..|.. | .- )59/ 40/41)... 16 ec | oe 13 
| Peruvian—Rough ......! e+ | e+ | «+ 195020002125 .,  .. 11525 +. | -» | 9°50 
| Ditto Mod. Rough ..../ +. | +» 170018001900 .. | .. 11251225 790 8°75 
Ditto Smooth ........ | y. 1358 1598 1418 14381456 8:02 8°47 882 544 6:06 6°41 
Ditto Sea Island seeeee eo | ee 224 25 27 | 283 nae 104 } 8 93 
| African, Bast, &c, ...... 1480 1540 158u 1640 16501740 7-95 8:35 9°20 580 020 7-05 
| } | { j 
East Indian. G F rer, Gd. F G Fne8'tn’ ror Gd. Fne rer Gd. Pne 
| Burat—Mac, G’ndSurtee| .. | -- | .- 12571275 .. | ..} .. )795 «+ | +. 570 
» Broach! .. 1191120912271245 .. | 7:20 7°35) 765 4°95 “5°10 3°40 
M. Gin’d Bhownuggar 1000 1018 1056 1054 1079 .. 89 619 459 454 4-84 





4°45 4°60 4-90 
4°27 4°42 6-72 


=o a 1014 1032 1057) .. | 
inned Khandeish .. 9°96 10141 [* ll. leeel .. | oo (O08. 


M. Ginned Comptah ., 1154 .. 1 


5°74, 5 
M. Gin’d Oomra, No, 1 1006 1024 1042 1060 1085 111C 580 te 6°25 
3°62 
190) .. | 0 | oe 
sevces | 9°64 9°82 1000 1018 1042 1068 5 


















_— and Benga 28 5°43 5°73 -- : 

. Ginned Scinde and | 5.55) p. 

| M!Ginned Bengal. {| * | «+ 2012103010551080 ., |5'55.585 -- +. .. 

Tinnivelly ........ TIEY /u227 1245 2263 .. | «2 | 6. | 765,777) .. 5°40 552. 
adras, Western , IREOE, oe (RIDE) cc | oe | ce I] oo | OSB) oo | oc | 400 

Coconada, Red..........| Bt. 1167) .. | «+ | «+ | e+ | 653) « |: 4°82... | « 

M. Gin'd Coconada, Red! Fr. 1190) .. | .. | 2. | «+ | 665; 2. | ee ee | oe | oe 
The imports for the week ended April 28th amounted to 





32,200 bales, and the quantity of American cotton reported at 
| Sea for Great Britain (including cable advices to date) is 120,000 
home against 152,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 





| 

April 28. 

| ~ A . Ino, or 

1916. 1917, Dec. 

Bales. Bales. Bales. 

| Imports Week ending April28 —.. —— eo co 

| B ” From A . 1, 1916 ** 2,749,416 sere 2,964,670 cere + 215,254 

| Sxports Week ending April 28 + came io e 

| Con” From Aug. 1, 1916 .. 350,735 wee TT ATS wees — 175,556 
nsumption Week remy April 28 on ove areenes cove ite 
® From Au . 1916 ee 7 219 eeee Or. 286,35: 

Stock OO cartes, cor ein oma 380 seee 650, sooo 442,020 








THE WOOL TRADE. 


| 
| Al 
i fu 





Vur Bradford correspondent, writing on Thursday, says :— 
| business in wool, tops, and noils is still held up, and a 
: tther order has been issued making it clear that mohair and 
| alpaca are covered by the terms of the Army Council’s prohibi- 
co No one knows how long the trade may be kept in this 


| State of suspended animation, but it is hoped that the situation 


1 may be cleared up as the result of a meeting of the Central 
antenna 





Wool Advisory Committee, which has been held in London to- 
day. In the meantime, an Order has been issued under which 
the Army Council requisition all stocks of crossbred tops suit- 
able for military purposes, whether sold or unsold, and give 
notice that they intend to take possession of all such tops as 
may be produced hereafter. Cables from the Cape report sales 
of early clip mohair on American account at 184d to 19d. 


Our Leeds correspondent writes:—In addition to the 
mittees of manufacturers which have been formed in various 
districts, as mentioned in a recent report, there will be spinners’ 
committees, responsible to the Central Advisory Spinners’ Com- 
mittee. The chairman of each district will have a seat on this 
Advisory Committee, the Halifax and Keighley bodies having 
already been formed. Spen Valley, Huddersfield, Wakefield, 
and Bradford (including Leeds) will follow suit. This is the 
outcome of the Government’s determined demand for a bigger 
production of military yarns, 2,600,000 Ibs being required weekly, 
and the present deficiency in production is 700,000 lbs. The 
West Riding can turn out 3,235,000 lbs to-day, even when 25 per 
cent. of machinery is standing, but 70 per cent. of spinners’ 
production will be wanted for the Government. Most of the other 
30 per cent. will go for export trade, so that the Government has 
more ways than one 


com.- 


of cutting down production of civilian 
cloths. The attempt will be made to use thicker yarns in certain 
khaki, 2-21’s being employed instead of 2-24’s. 
the output per 


This increases | 


spindle, but may necessitate some spindles stand- | 


‘ + * . 
ing, because the drawing machinery cannot be increased at | 


short notice. There have been too many spinners doing little 
or nothing for the Government, and they are all to be com- 
pelled to turn out a fair share. The prohibition of dealing in | 
wool and the commandeering of all crossbred tops by the | 
Government, even to the breaking of existing private contracts, | 
seems to be the chief news of the market, there having been 

little done on civilian account except by those spinners and | 
manufacturers who were well bought and had acquired a larger 
stock of tops and yarns than they had actually sold against. 

There may be a tendency on the part of those who can still do 
business to increase their price for both yarn and piece goods, 

but the Government has been recommended to take drastic 

steps if this is done. Export business is somewhat seriously | 
hampered by high prices, high packing expenses, these having 

increased 150 per cent. since the war began, and great shortage 
of shipping. Especially is this the case as regards trade with 

the Far East. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


One or two circulars have been sent out by Messrs Dalgety 
and Co., Limited, reporting rains, chiefly in New South Wales. 
It will now be autumn throughout the Commonwealth. The 
season has been extraordinary as regards feed and water, and 
sheep must be in prime condition. From several quarters | 
have advices of the devastation caused by the maggot fly. A 
huge fortune is awaiting the person who can evolve something 
to render sheep immune from fly attacks. This trouble has 
certainly got distinctly worse during the past 20 years, largely 
due, I think, to so much poisoning of rabbits, and also to sheep 
being left to lie in the open instead of being buried. Of course, 
Australia is a huge continent, and with a large number of 
sheep ruhning over extensive areas, it is almost impossible, 
owing to the present shortage of labour, to put all animals 
that die beneath the soil. Yet when these are left about they 
are sure to become a breeding-ground for the pernicious fly. 

Since I last wrote further drastic orders have been issued 
by the Army Council, and the end is not yet. The General 
Advisory Committee is to meet to-day (Thursday), and problems 
of national importance will be considered. The whole scheme 
of State control has now assumed both dimensions and im- 
portance which were never foreseen, and the joining of the 
United States with the Allies has brought out problems which 
did not exist a month ago. As the United States intends to 
raise a considerable army, a fairly big slice of colonial wool 
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Points from the Annual Report for the year ending 
20th November, 1916. 

Mortality Experience (Including War Claims) 
Expense Ratio oh i 

RECORD NEW PREMIUM INCOME. 


A Copy of the Annual Report will be sent post free 
on application to 


48, GRACECHURCH STREET, LONDON, E.C. 3. 
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10.25% 















































oe a 





2 mama 


ee oe 





SURES 









































puncamave:« 


Fo he i > <7 hy ee ae aa 
mals Mie tl Mae Writs 
“P a 





# 



















: 


hte ee PRS 















































! 

















798 


THE ECONOMIST. 


ee 


__ (May 5, 1917, 


= —? 





will have to be allotted to her mills, and a wi nde rful spirit of | Sd per h. Calf and horse sh wed practi ally no ¢ han, ge, by 
consideration is now to be seen thr oughout the > whe jle of the West | wool skins were slightly firmer, three classes showing . 
Riding trade. Everybody is to-day saying, ‘By all means let | .gyance. The Chicago hide market is active, and 60 Ib: 7 td 
American nanufacturers have a reason ible quantity of cow hides ace now selling at 31-32 cents, with cows at packer 
malarial.” “Enis chemct te See gp asap se sims | Huge orders have been pla ed for leather by the | 5 ce 
any sound Pact aw - aypwceencgy is + yyy Hare cece mills are | ment, and this has naturally stiffened the hide market “ee 
ro plied re 4 apy ye irket pric es, whether wool is bought | of River Plate hides are firm, but little busine h ial 
in Londen or haste lia. ‘ona t is imperative that the Depart. on British account of late. 

ment run no undue risk by bringing more wool to England The demand for leather is in eacess of Ge er ORE 
than needs be. 11 crossbred wool and tops clearly | t™actors are pressing for delivery of heavy bends, by: 

FS, sc en a eg cae r pe ray ay nt a ton immediate seem available. Shoe repairers are badly hit by the restrictio, 
deauate supplies to satisfy military requirements. The taking | and give absurd prices for poor leather in order to keep +, 
over of free crossbred tops is of itself significant. Of course, | trade together. 

there are contracts made which could not possibly have been The upper leather market seems almost dead: no impr 
finished before next August, but the official order stops further ermit for box calf or glacé kid has, as far as I can hear Oe 
delivery, and so long as the tops are wanted for Army and Navy i cea aia aie a eae ea” ie an hear, bees 
purposes, the Government is acting wisely to take over whateve1 given, and stocks are getting very low. Speculation is rife 
is available It is to be hoped that a declaration will be made a 
re carding free merinos. It is generally understood that there SAT SS SE ES 
are some 2¢,000 bale free wool still in London for sale, and 

if these are wat ted | military requirements by all means let 

the G rnment have same at a market price. The entire trade THE BANK OF TAIWAN. LIMITED, 

is to-d realising that all energies must be bent in producing 

what vanted milit needs ist remain paramount at 

72 t 





HIDE, LEATHER, 


(BY OUR BERMONDSEY CORRESPONDENT.) 
From May 1st until further notice ell classes of 
ball hide e advanced by arrangement with the 
wed per lb; at Thursd ules in Bermondsey, the 
ox WwW rod, and s is ot4d ws, S3d-qiid: 


pen nen —Weckiv Price Current. 


ox, cow, and 
Government 

fore, best 
bulls hae 


AND ALLIED TRADES. 








Incorporated by the Special Charter of the Imperial Japanene 
Government, 1899. 


HEAD OFFICE TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, Samarang, 
Yokohama, and principal towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia, 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 

Amestea, and elsewhere. 


LONDON OFFICE 


58, ‘OLD BROAD STREET, E.C. 














The prices in the following list are revised with the assistance of an eminent firm in each department. 
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in what mé 


hands at a 
Shoe 


» manufacturers are as full 


footwear. 
as ever, 
irony, 
the | ) 
earning 358 per week. 


in shoe centres just now. 


in 


Birch, not 


The saddlery and harness sec tions are better; Government 
work is being well pushed forw: ard ‘in Walsall and Birmingham. | 85s. 
whilst there seems a better demand for harness for the home TEA. 
tra le 


naterial is available, and parcels « 
profit se sveral times before they 


men are still being combed out, 
there has of late been a strike in Northampton amongs 
jovs for a higher war bonus—one youth, 
money, 


of goods change 
are cut up into 
of work and trouble 

and, to crown the 
| fine bold, 


by the way, already 
is what is wanted | were catalogued, 


| occasionally weaker 


inquiry at full y recent rates. 
Grenada, fair to fine, 75s 6d to 80s 
-During the week some 24,600 packages Indian and 18,500 


COFFEE.—Future delivery market ruled quiet, but values steady. 
Auctions of moderate extent met a good demand, and Costa Rica 
kinds ruled 2s to 3s per cwt dearer. 
fair to good bold, sold, 88s 6d to 96s 6d. 
85s 6d to 102s. 

COCOA.—In auction, 10,300 bags Colonial and 2,810 bags foreign 
and experienced slow support at irregular and 


East India steady. Mysore, 
Costa Rica, common to 


met a good 
sold, 84s to 
good, 78s. 


prices. Cameroon, however, 
Trinidad, good to fine, 
Cameroon, 


packages Ceylon were brought forward, and met with active com- 








OILSEEDS. 


Our Hull correspondent writes :—There 
tivity in oilseeds during the past few da 


} 


1s been in great demand, corresponding 
nports and few offers forward. ‘The Ma 
st over 100,000 QTS against 350,000 qrs 
iking the deficiency for the first three 
222 qrs. April figures are expected to 


id rise in values both for seed and oil. 


Cloves firm. 
tended dearer. 
Java at 8d. 
798 

FRUIT ruled 
Sultanas firm, 


has 


Vs, with a con: 


marke 
equent 
Linseed especially 

with greatly reduced 

rch imports were only 


be €n very 


quite nomin 


in March last year, | 
hs he vear 
nth of the yeaa orange, on spot, 
be a very poor show- | T.N,, May delivery, 





firmer respecting currants, 
and Valencia raisins dearer. 
RICE remained firm, with a good inguiry. 
al, business having been suspended. 
SHELLAC unsettled, but values dearer on balance. 
sold at 215s, 
sold at 208s, 218s, 


| petition, rates showing an advance of 2d to 3d per Ib. 
SPICE.—Pepper firmer, and reservedly offered. 
pore, May-July shipment, sold, 
Fair Zanzibar, 
Singapore, 
Penang, fair seed pearl, done, 70s ; 


Black Singa- 


10d; Muntok, ditto, at 1s o4d. 
on spot, done, gjid to gid. Tapioca 


sold, 72d, and fine 
ditto, ‘medium, at 


fair fake, on spot, 


while in fair request. 
Beans and peas ruled 
Fair T.N 


216s and 218s. Of futures, 
216s, and 219s; August at 


218s, 








g, This a other factors have contributed to a present | 2128, 2258, 2198, 2258, and 224s. 
rtage. Bo mbay linseed on spot and near is therefore exX-| RUBBER.—After commencing firmly the market became quiet. 
tremely firm, and has advanced briskly to £35 tos per ton,} Plantation crepe, spot, sold at 3s o}d, 3s 1d, and 3s; July- 
which sellers are asking for seed on passage as against only | December, 2s113d, 3s, and 2s 11d. Ribbed smoked sheet, spot, 
£25 ss at the beginning of April, an appreciation equal to | at 3s 0}d, 3s ojd, and 3s. Fine hard Para, spot, at 38 ofd to 3s. 
23 per cent. In the same month the oil product has advanced TALLOW,—In auction, 362 casks were offered, and 207 sold at 
é.49 §8 per ton to £54 per ton, Monday’s quotation for | previous rates, subject to licence being granted. 
(naked), ex mill, the rise being due to large pur hases last | TURPENTINE.—Deliveries week ending April 28th: American, 
Cen. Nery little cottonseed is offering and holders are di 629 barrels, against 999 barrels last year; French and Spanish, 
ned to do business except at ubstantial advances, £23 224 barrels, against 218 barrels; landing, American, nil barrels, 
n being required on April 3oth for fair average qualit ’ | against nil; French nil, against ns afloat, nil American, against 
Egypti in aga nst only #19 on April and. The shortage of this 4,000; stock, 41,541 barrels American, against 25,463 barrels; 
is not been so greatly felt as that of linseed, but refined cotton | French and Spanish, 3,764 endian against 9,713 barrels. 
1 (ordinary grades) has made remarkable advances, and at | 
fos per ton (ex mill) is £10 dearer on the month. Likewise 
stor oil and rape oil (Hull makes) have felt the stimulus of 4 | LONDON CATTLE MARKET.—May 
trong market, and the general anxiety that seems to be pre British Animals. Per 8 lbs sinking the offal. 
‘ , fuses ryly 7 he w one: sal 
the future supplies cf the raw material. Re eee ; 8 DUR MUNN cc ccecccccocescces il 4 
Midaling beef ..ccccccccccccscce 9 4| Inferior lambD ..cccccccccoccccce LL O 
a NGO... i. cccuevnscenscaces: 2 i 1 ae Miiindccccecceveceoece 5 5 
| Inferior MUttON ....eeeceeeeeees 9 O} Prime lAMD ...csecccececceeseee 12 0 
FOREIGN AND COLONIAL Pe | ores MUNOB ccccccccccecee WWD 
RODUCE MARKETS. | LONDON POTATO MARKET.—May 3. 
Mincing Lane, Iriday, May 4. | Per Ton. Per Ton. 
SUGAR. During the week no alteration was made in quota 7 Kine Bawards = o Kent 2 0 
tions, and available supplies meet with aready sale. Cuban | ee a 2 o| Tame Beateouetucesstacteosess ms 
receipts for the six chief ports amount to 92,950 tons 7 seer — agagaa 8 veeseee. = 0 | SEER. + 0209: scceeneeens SB 8 





Insurance. 


DON'T SELL YOUR 
VICTORY LOAN. 


Write at once 





to The 


Prudential Assurance Co... 


142, Holborn Bars, E.C. 1, 


or to any of its Agents. | 





WAP. TC.OAN. 
ASSURANCE. of ROTECTION 


BANK LOANS 


er particulars cddress the 


GRESHAM, LIFE ASSURANCE SOCIEiY. LTD. 


ST. ST. MILDRED'S KOUSE, P]ULTRY. LON’ ON, E.C. 2. 


rs THE 
RESHAM FIRE and ACCIDENT 
Insurance Society, Limited, 
Transacts all classes of Fire and 
Accident Business. 
CHIEF( JFFICE:S1 
POULTRY, 








MILDRED'SHOWSE, 
LONDON. E.C. 2 


G. 











REFUGE ASSURANCE COMPAR 


Limited. 
Chief Office: Oxford St., Manchestes 
Preurem 





Incoun 1 Recuase £4,100,0Cca. 





Fonrps Excxep £13,500,000. 
Ciams Pain Excrerp £24,000,0co. 


ONDON AN 1D MANCHESTER 
l 4 ASSURANCE Co., Lrn., 50 Finsbury Square, 

London, E.C —Premium Income, year ending 
| March 24th, 1916, £782,812. Funds at March 24th, 
| 1916, £1,475,862. Claims paid exceed £4,000.000. 
| Annual Reports and Prospectuses can be obtained 
| On application, 





Shipping. 





| AUSTRALIA 


BY THE 
ORIENT LINE. 
| Through bookings to 


NEW ZEALAND and TASMANIA. 


Managers— 
F. GREEN & Co., 
ANDERSON, ANDERSON &€ Co. 
For passage apply latter firm, 
London, E.C, 3, or 28 Cockspur street, 8.W. 1. 








PROVINCE OF QUEBEC, 
FOUR AND A-HALF PERCENT. 
STOCK, 1954, 


due Ist July, 1917, the BALANCES will be STRUCK 
| on the evening of the Ist June, 1917, after which 
| date the Stock will be transferred ex dividend. 


| For Bank of Montre ry 
. CASSELS, Manager 
No. 47 Threadnee ale a, KC. 2, 
lst May, 1917. 


(CA NADIAN 


DIVIDEN D NOTICE, 


Board of Directors, held to- 
Two and one-half per c nt. 


Ata Meeting of the 
| day, a DIVIDEND of 


on the Common Stock. for the quarter ended ist 
March last, being at the rate of Seven per cent. per 
;} annum from Revenue and Three per cent, per 
| annum from special Income Account, Was 
| DECLARED, payable on the 30th June next to 
| Shareholders of record at 3 p.m. on the Ist June 


By order of the Boar«. 
ERNEST ALEXANDER, Secretary. 
Montreal, and May, 1917. 


next.- 


PACIFIC RAILWAY CO. 


| 
E 


THE RUSSIAN COMMERCIAL AND 


INDUSTRIAL BANK. 
London Office, 24/28, Lombard Street. 

Notice is hereby given that, pursuant to Article 
63 of the Bank’s Articles of Association, the 
ORDINARY ANNUAL GENERAL MEETING 
of Shareholders will be held at the Head Office of 
the Bank (Petrograd, Morskaia 15), on SATURDAY, 
6/19th May, 1917, at 3 p.m. precisely, to receive the 
Accounts for the year 1916; tocontirm the Estimates 
of expenses for the year 1917, and to pass resolutions 

nce rning donotions and disbursements included 
in the “stimates; to elect (a) Members of the 
Council, (b) Members of the Board of Directors, 
(c) Members of the Committee of Audit; to 
authorise the Board of Directors to open new 
| Branche sand Agencies; to authorise the Board of 
Directors to aequire real property required by the 
Bank, and to dispose of any real property no longer 


| required. 


Saloon tickets interchangeable with P, and O. Line, | 


| 


RSC | May, 
5 Fenchurch avenue, | 

J 
| Bank 


Shareholders desirous of being present at the 
General Meeting must deposit with the Bank's 
Head Office in Petrograd, not later than the 29/12th 
1917, their Share Certificates or receipts for 
which will be issued by all Branches of the 


such, 
in Russia, London and Paris, by Russian 


| Government credit institutions, and by any other 


| 
| 


Banking institutions whose Articles of Association 


| have been confirmed by the Russian Government. 


REGISTERED | 


For the purposeof preparing the Interest Warrants | 





—By Order of the Boon lof Directors, 
T. STEPANOV, Secretary. 
The Russian Sisson ial and 
Industrial Bank, Petrograd. 
17/30th April, 1917. 


DOMINION OF CANADA i 
THREE PER CENT. LOAN, C.P.R. THREE 
AND A-HALF PER CENT. LAND GRANT 
LOAN, 1938, THREE AND A-HALF PER 
CENT. RE GISTERED STOC K, 1930/50, AND 
THREE AND THREE-QUARTER PER 
CENT., 1914/19 BONDS. 


For the purpose of preparing tie Interest War- 
rants due lst July, 1917, the "B ALANCES will be 
STR UCK on the evening of the Ist June, 1917, after 

vhich date the Stocks will be tr ansferred ex 
dividend. : : 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays e xcepte d) 
three clear days prior to payment being made. 

Forms for listing coupons may be had on applica- 
tion on and after the 18th June, 1917, —t or 
Bank of Montreal, Financial Agents of the Govern- 
ment of the Dominion of Canada, 

G. C. CASSELS, Manager. 
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Banking and Exchange Business transacted. 


(May 5, 1917, 











Se lle onc 
Banks, Ke.—Continued. ‘GIRARD TRUST COMPANY | THE COMMERCIAL BANKING Coupayy 
eenreeeeCentensd, | OF SYDNEY (LIMIT 
i . _ Philadelphia, Pennsylvania. foi iiss in. rporated TED 
} CADIS . corporated in New Sonth wu 
NATIONAL BANK OF NEW ZEALAND, CHARTERED 1536, Capital Paid-up as - ‘ ry; Wales, 
| TED Reserve Fund and Undivided Pron: an 
4ac 4 o | ou ‘ ré “i i 
Heap Orrice—LONDON. | Reserve Liability of Proprietors, , Hy Wk 
AvrHorisep Cariran £5,000,000 Acts as Executor, Guardian, Trustee, and teed 
SUBSCRIBED CAPiTaL £2,250,000 | ; . . 900.09: 
Paip up Capitan ., £750,000 in all fiduciary capacities by appointment of Drafts payable on demand, and Lett : = “ 
RESERVE Funp £700, 000 , : : on Australasia are issued by the London | ~- 
UNCALLED CAPpITaL va £1,500.000 the Courts and individuals. Bills of Australasia ne gotiated or collected. Re 
Receives Deposits of £50 and upwards for 1, 2, or tances cabled, A 
3 years, at 4 per cent. per annum. London Offices—18 Birchin lane, Lor ‘ 
Drafts, Letters of Credit and Wire Remittances | As Agent the Company conserves and handles RE 
|} granted and Bills on New Zealand purchased or Ho ‘ = 
|| sent for collection. moneys and securities entrusted to its care, THE 
3 | ARTHUR WILLIS, ‘ caine : : 
+ Secretary and London Manager, | collecting and remitting income therefrom. YOKOHAMA SPECIE BANK 
+ > | Moorg te stre zonaon am oo ~ , : m2 4? . . 
‘ loorgate street, London, E.C Correspondence with British owners is invited ’ 
33 pe ee ; LIMITED. 
ri looking to the management of such funds, aes y 
& ea itice okohama 
Le THE CANADIAN BANK which are free from taxes or income duties 
€ i} - - ; . : London Office: 7 Bishopsgate. E.C 
ig OF COMMERCE in the United States. at 
b | . : . a ” 
| Capital and Surplus, $10,000,000, | = Capital Subscribed - Yen 48,000,000 
Head Office-TORONTO, Capital Paid Up - Yen 30,006,000 
ea Reserve Fund - - Yen 21,500,000 
4 || Paid-up Capital.............$15,000,000 ( £3,082,192), E t C 
ie | Reserve Fund.............. $13,500,000 (£2,773,972). rnes 0 & 0. _ 
be | President : SIR EDMUND WALKER, C.V.0., LL.D., 0.C.L. The Seventy-fourth Half-Yearly General Mec 
i l| General Manager: JOHN AIRD. LIMITADA, { Shareholders was held at the Head | 
‘ Assistant General Manager: H. V. F. JONES. BUENOS Al RES + nerve on she 20th Mareh, 1917 n tl 
7 lrectors subdmittes 1¢ following Statement of t 
; Over 370 Branches throughout CANADA, and in 4 Liabilities and Assets of the Bank, and Profit 
NEWFOUNDLAND, the UNITED STATES and and Loss Account, for the Half-Ye ed 3] 
MEXICO. Established 1830. December, 1916, which was duly approved 
London Office: 2 LOMBARD STREET, E.C. — mas ance guest 
A general Banking Business conducted with | Oldest Business Establishment in ALANCE oT. 
; all points in North America. the River Plate. LIABILITI! \ 
é C. CAMBIE, Manager. Capital (paid up) .. 
4 i] - SSS ee oe ee Kheserve Fund s 4 
ae t 1 CAPITAL FULLY PAID UP AND RESERVES, Reserve for Doubtiul Debts 
‘4 Be ! Notes ( mulation 
: || NATIONAL TRUST COMPANY £2,500,209. Deposits (Current, Fixed, & 
ie Be | LTD. - sills Payable, Bills Re-discounte 
eT Bs HEAD OFFICE, TORONTO, CANADA. Acceptances and other Sum: 
‘ee Brancnes:— Montreal, Winnipeg, Regina, GENERAL FINANCIAL, BANKING the on. ‘ 
f Saskatoon, Edmonton. AND COMMERCIAL BUSINESS. Dividends Unclaimed 
3 F : Sale ce of i on a d l SS t 
~ Paid-up Capital - £308,219 3 7 + ged Re aby ode 1.4574 
7 es Reserve Fund - 8,2 Net Protit for the Past Half-yeat 2,582,400 
y ige Assets under Administration over £14,000,000 THE MERCANTILE Seas ee as Sa ican 
Executor and Trustee. BANK OF INDIA, LTD. Ye $16,621,2%6.% 
Acts as Agent for Clients and Corporations, | | Head Office: 15 Gracechurch St., London, E.C. ASSETS. Y. Y. 
and has exceptional facilities for investing Funds Dathedend tal 0 , ; 
in carefully selected First Mortgages on Farms Sit = Capital .. ++ — &1,500,00 vag ey ° 710.065.68 
and — City Ap et in Canada. Paid Up Carnal a “ eS rv Bani 70> 6a4 
uarant rust Investments. ‘ ita ee ° At Bankers 742, 
——— - —— Reserve Fund oe oo 600,000 ois 
Correspondence invited. Branches: Investments in Public Se ul tie ] 
Fate 4 ,UNNS pa ils discounted, Loans, Advan ‘\ . 
a. alae ireretdieg INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, | })'))*‘liscountesd owns, \c\ a 
F Bankers: CHINA, and PORT LOUIS, MAURITIUS. to the Bank 
Bank of Scotland, Canadian Bank of Commerce. The Bank buys and sells Billeof Exehange, Issues Bullion and Foreign Mo 
Letters of Credit and Circular Notes, and transacts | Bank's Premises, Properties, ! 
% ° : banking and agency business in connection with the ture, dc. .. . ; 
NATIONAL BANK OF EGYPT East, on terms to be had on application. Y: , 
° Deposits received for one year at 5 per cent. per mm 
Established under Egyptian Law, June, 1898, SS ———_ —— > — llowed at 
with the exclusive right to issue : UNTS interest is allowed a ; N OSS ACCOUNT 
Notes payable at sight to bearer. 2 per cent. per annum on daily balances. , rig AND LO , 
| Cntemecaiien To Interests, Taxes, Curr ; 
| . : ’ p P . , _ oO Kills Curre 
Capital es = £3,000,000 v4) , es Re bate os Bonus 
| fn $00,000 Shaves cf £10 cach,tully paid.) | THE ANGLO-EGYPTIAN BANK LTD. | fiat oa bosiitos eis, Hon | 
|} Reserve Fund £1,300,000 SUBSCRIBED CAPITAL, £1,500,000. lo Reserve Fund “ 
| simeiieiiah PAID-UP.... £500,000 | RESERVE FUND £690,000 | To Divi a 
i0ve r J \ _ — yen 6.00 per Old Share tor 2 
Governor—F. T. Rowlatt, Esq. BRANCHES—Alexandria, Cairo, Ben!-Souef,Man-| | Shares tinge . 
Head Office Cairo, sourah, Port Said, Tantah, Zagazig, Khartoum, yen 1.50 per New Share for 240,00 
London Committee Malta, Gibraltar. Shares . é 
E. W. P. Foster, C.M.G, BANKERS—The Bank of peeans, the London | To Balance carried forward ; f 
Sir Carl Meyer, Bart Joint Stock Bank. Account 
= tiles? aveeine? The Bank transacts every description of Bankin 68.91 
Hon. Algernon Mills. Hon. Sidney Peel, business in Egypt, grants Letters of Credit, om a ; 
LONDON AGENCY: affords facilities to travellers proceeding to Egypt : 
6 & 7 KING WILLIAM STREET, LONDON, E.C. and elsewhere, | By Balance brought forward ~ 455.74 
| : = ' | Deposits received for one year at 5 per cent, per June, 1916 .: 
Manager—J. T. Beaty-Pownall. annum. By Amount of Gross Profits for the 
Assistant Manager—A. F. Gillbee. On current accounts Interest at the rate of 2 Half-vear ending 3ist Deceimb 
- at cent. per annum allowed on minimum monthly 1916 — 3 
| Accounts opened with traders and private persons, alances, provided they do not fall below the sum £2 9 ' 
| Circular Notes Issued. ef £200. Ye Lf ' ; 
Every kind of Banking business transacted. No. 27 Clement's lane, Lombard street, E.C, — 1 
| Offices in Egypt at Cairo (Head Office), Alexandria, Cigna ; 
| Assiout, Assuan, Benha, Beni-Nuef, ( hibin-El-Kom, WOIWEE : ) : 
| Damanhur, Fayoum, Keneh, Luxor, Mansourah, BANGA ITALIANA Di SCONTO THE CHINESE ENGINEERING ANI 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, : : : : woe D. 
and Zagazig; and in the Sudan at Khartoum, Port with which are incorporated the Societa MINING CO., LTD 
Sudan, and Suakim, _ Bancaria Italiana and the cise ae ' 3 
5 Ps Societa Italiana di Credito Provinciale, NOTICE OF INTERIM DIVIDI ND x 
— a Lires, Notice ix Hereby Given tl : j 4 
THE UNION BANK OF Subscribed and Paid-up Capital... 70 millions. | jNreRIM DIVIDEND * Five eae), her be 
| AUSTRALIA Deposits and Current Accounts PE CEARED on account of the year ending S| 
| Established 1837 1 » LIMITED. (31 Dec., 1916) ees --. 685 ” —_ ‘917, and wil be paid on the . ve hw rhe : 
; | istablishec . neorporated 1880. ; > "Shareholders registered on that date t ; 
| Authorised and Issued Capital, £6,000,0C0. Cash in Hand and with the Ban to all Shareholders Nee mood se the t 5 
Paid-up Capital, £2,000,000; Reserve’ Fund (31 Dec., 1916) wo & Dg nag + a { 
: ” 15th May, 1917, inclusive. ' toart ¢ 
16. . z ‘ — » | 
£1,960,000, together ...... £35,960,000 . Holders of Share Warrants ! i for 3 
| Reserve Liability of Proprietors .. £4,000,000 Central Management and Head Office: ROME. inf cmed that Coupon No. 9 may be Presenter t 
, -——-—- Branches at Genoa, Milan, Naples, Palermo, Turin, | 1. cu.en i after tre 8th May, Miho oon ‘ 
: Total Issued Capital and Reserves £7,960,000 Venice, Bologna, Busto Atsisio, Florence, Ancona, enone “Ofices of the Company, No 5 bo : 
{ Head Office: 71 Cornhill, London, E.C. 3, | Biella, Como, Monza, Sanremo, Verona and 50 | \\’qji Buildines, London, B.C.2. avs for exat : 
+ DRAFTS are granted on the Bank’s Branches | 0*bers in the CHIEF CENTRES OF ITALY. Coupons must be left three > > wl 
es ie Australian States, and Dominion Paris Office: 2 Rue le Peletier. nation, and poe be a aed iress.— BY 
| Of New Zealand. - — obtained on application 4 > ae 
TELEGRAPHIC REMITTANCESare alsomade. | Current Accounts and Shipping Credits opened, | order of the Board. | vy, BERRY, Secretary: 
BILLS are purchased or sent for collection. Letters of Credit Department, Collection of Clean f ALFRED W, k C 2 
DEPOSITS are received for fixed periods on | and Documentary Dradts and every description of 22 Austin Friars, London, !.\. 
terms which may be ascertained on application, 





Ist May, 1917. 
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